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'DV EHL GHU ')* HLQJHUHLFKWH 3URMHNWYRUKDEHQ ]LHOW DXI GLH (QWVWHKXQJ QHXHU *RYHUQDQFHIRU
PHQ LQ 8QWHUQHKPHQ GHU ,QIR&RP ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVLQGXVWULH XQG $XWR
PRELOLQGXVWULH LP *OREDOLVLHUXQJVSUR]H ,P %OLFNIHOG VWHKHQ GUHL (EHQHQ GHU *RYHUQDQFH
%UDQFKHQ 8QWHUQHKPHQV XQG 3UR]HNHWWHQJRYHUQDQFH GLH LQ LKUHP =XVDPPHQVSLHO EH
OHXFKWHW ZHUGHQ 'LH $XWRUHQ NQSIHQ GDPLW DQ HLQH 'LVNXVVLRQ DQ GLH HLQHQ 3DUDGLJPHQZHFK
VHO LQ GHQ ]HQWUDOHQ %UDQFKHQ LQGXVWULHOOHU 3URGXNWLRQ XQWHUVWHOOW 'HPQDFK ZLUG LQ GHQ HU
-DKUHQ GDV ELVKHULJH /HLWPRGHOO GHU PHFKDQLNRULHQWLHUWHQ $XWRPRELOLQGXVWULH GXUFK HLQ QHXHV
8QWHUQHKPHQVPRGHOO GHU (OHNWURQLN E]Z ,QIR&RP,QGXVWULH DEJHO|VW =XU %HVFKUHLEXQJ XQG
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*OREDOLVLHUXQJVGHEDWWH XQG GHP :DQGHO GHU 8QWHUQHKPHQ ]HQWUDOH )UDJHVWHOOXQJHQ DXI GLH YRQ
GHU HPSLULVFKHQ )RUVFKXQJ ELV KHXWH QXU LQ UXGLPHQWlUHU )RUP EHDQWZRUWEDU VLQG :LH ZHLWUHL
FKHQG XQG QDFKKDOWLJ LVW GHU :DQGHO" +DQGHOW HV VLFK XP HLQHQ :DQGHO GHU HOHNWURQLNEDVLHUWHQ
%UDQFKHQ RGHU JUHLIW HU DXFK DXI GLH WUDGLWLRQHOOHQ %UDQFKHQ EHU" 6ROOWH VLFK GLH 7KHVH HLQHV
DOOJHPHLQHQ 3DUDGLJPHQZHFKVHOV DOV ULFKWLJ HUZHLVHQ KlWWH GLHV HUKHEOLFKH %HGHXWXQJ IU GLH
=XNXQIW GHU 8QWHUQHKPHQ 'HU JUXQGOHJHQGH :DQGHO YRQ 8QWHUQHKPHQVVWUXNWXUHQ ZUGH
ZHLWUHLFKHQGH )ROJHQ IU GLH JHVDPWH $UEHLWVZHOW QDFK VLFK ]LHKHQ
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 (LQOHLWXQJ
,Q GHU (OHNWURQLNLQGXVWULH VLQG JHJHQZlUWLJ VR ZHLWUHLFKHQGH 9HUlQGHUXQJHQ LP :HUW
VFK|SIXQJVSUR]H XQG LQ GHU 6WHXHUXQJ YRQ 8QWHUQHKPHQ ]X EHREDFKWHQ GD YLHOIDFK YRQ GHU
(QWVWHKXQJ HLQHV QHXHQ 8QWHUQHKPHQVPRGHOOV DXVJHJDQJHQ ZLUG %RUUXV=\VPDQ D %RU
UXV=\VPDQ E =HQWUDOH 0HUNPDOH GLHVHV 0RGHOOV VLQG HLQ H[WUHP KRKHU )UHPGEH]XJ PLW
QHXHQ SURMHNWI|UPLJHQ )RUPHQ YHUWLNDOHU XQG KRUL]RQWDOHU 8QWHUQHKPHQVNRRSHUDWLRQ XQG GLH
'RPLQDQ] ]HQWUDOHU .RPSRQHQWHQKHUVWHOOHU LQ GHU %UDQFKH DXVJHGUFNW LP $NURQ\P Å:LQWH
OLVPXV´ GDV GLH ]XQHKPHQGH .RQWUROOH YRQ 0LFURVRIW XQG ,QWHO EHU GDV (QGSURGXNW 3& ]XP
$XVGUXFN EULQJW
,P 6LOLFRQ 9DOOH\ VLQG GLH QHXHQ *RYHUQDQFHIRUPHQ EHUHLWV ZHLW HQWZLFNHOW 6HLW (QGH GHU
HU -DKUH KDEHQ GLH (OHNWURQLNILUPHQ KLHU PDVVLYH 2XWVRXUFLQJZHOOHQ KLQWHU VLFK JHEUDFKW PLW
GHQHQ )HUWLJXQJVIXQNWLRQHQ WHLOZHLVH YROOVWlQGLJ DXI VRJHQDQQWH ÅFRQWUDFW VHUYLFHV´ XQG ÅWXUQ
NH\ PDQXIDFWXUHUV´ DXVYHUODJHUW ZXUGHQ 6WXUJHRQ  ,Q]ZLVFKHQ JUHLIW GHU 3UR]H DEHU DXFK
DXI DQGHUH /lQGHU XQG %UDQFKHQ EHU %HL GHQ NODVVLVFKHQ 7HOHNRPPXQLNDWLRQVILUPHQ NDQQ GLH
)LUPD &LVFR 6\VWHPV EHUHLWV DOV 5HSUlVHQWDQW GHV QHXHQ 8QWHUQHKPHQVW\SXV DQJHVHKHQ ZHUGHQ
)LUPHQ ZLH 1RNLD 1RUWHO XQG (ULFVVRQ KDEHQ GHQ 3UR]H GHU 8QWHUQHKPHQVWUDQVIRUPDWLRQ
EHUHLWV ZHLWJHKHQG YROO]RJHQ VLHKH 1DVFKROG HW DO  L 'U $Q]HLFKHQ IU HLQH +\EULGLVLH
UXQJ VLQG VFKOLHOLFK DXFK LQ GHU $XWRPRELOLQGXVWULH ]X HUNHQQHQ 'HU DNWXHOOH 7UHQG ]XP Å0H
JDVXSSOLHU´ XQG GLH QHXHVWHQ %HIXQGH EHU =LHOVHW]XQJ XQG 5LFKWXQJ YRQ 8QWHUQHKPHQVUHRU
JDQLVDWLRQHQ VSUHFKHQ GHXWOLFK IU HLQH +LQZHQGXQJ ]X GHQ QHXHQ .RRSHUDWLRQVIRUPHQ GHV
:LQWHOLVPXVPRGHOOV VLHKH -UJHQV  .|KOHU 
=XU 'LVNXVVLRQ VWHKW VRPLW GLH 7UDQVIRUPDWLRQ GHV NODVVLVFKHQ :HUWVFK|SIXQJV XQG 8QWHU
QHKPHQVPRGHOOV GHU ELVKHULJHQ /HLWEUDQFKH $XWRPRELOLQGXVWULH LQ HLQ GLJLWDO EDVLHUWHV :HUW
VFK|SIXQJV XQG 8QWHUQHKPHQVPRGHOO GHU (OHNWURQLN E]Z ,QIR&RP,QGXVWULH VLHKH XD
0RRUH  6O\ZRW]N\ HW DO  %RUUXV=\VPDQ  )HUJXVRQ0RUULV  1DGOHU 
'DV 3URMHNWYRUKDEHQ VHW]W DQ GLHVHU 3UREOHPVWHOOXQJ DQ XQG YHUVXFKW DP %HLVSLHO GHU EHLGHQ
%UDQFKHQ ,QIR&RP XQG $XWRPRELOLQGXVWULH HLQLJH NRQ]HSWLRQHOOH ZLH HPSLULVFKH $QWZRUWHQ
EH]JOLFK GHU DNWXHOOHQ 9HUlQGHUXQJVSUR]HVVH ]X JHEHQ 'LH DOOJHPHLQH =LHOVHW]XQJ GHV 3URMHN
WHV OLHJW GDEHL LQ IROJHQGHQ )UDJHQ
² :HOFKH )RUP QLPPW GHU Å:LQWHOLVPXV´ LP %HUHLFK GHU ,QIR&RP,QGXVWULH DQ XQG DOV ZLH
QDFKKDOWLJ RGHU GRFK QXU WUDQVLWRULVFK NDQQ GLHVHV 0RGHOO DQJHVHKHQ ZHUGHQ"
 :LH ZHLW SDVVHQ GLH NODVVLVFKHQ 7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ JHSUlJW GXUFK GDV FKDQG
OHULDQLVFKH 8QWHUQHKPHQVPRGHOO LKUH 6WUDWHJLHQ DXI GLH QHXHQ 0HUNPDOVDQIRUGHUXQJHQ GHV
:HUWVFK|SIXQJVSUR]HVVHV XQG GHU 6WHXHUXQJVVWUXNWXU DQ"
 %LOGHQ VLFK lKQOLFKH 0XVWHU GHV :LQWHOLVPXV DXFK LQ GHU LQWHUQDWLRQDOHQ $XWRPRELOLQGXVWULH
DOV GHU KLVWRULVFKHQ )KUXQJVEUDQFKH GHV FKDQGOHULDQLVFKHQ *RYHUQDQFHSDUDGLJPDV KHUDXV"
 :LH VFKODJHQ VLFK GLH SDUDGLJPDWLVFKHQ 9HUlQGHUXQJHQ LQ GHU *RYHUQDQFH GHU 8QWHUQHKPHQ
LQ LKUHU LQWHUQDWLRQDOHQ .RQILJXUDWLRQ QLHGHU DOVR GHU UlXPOLFKHQ 9HUWHLOXQJ LKUHU :HUW
VFK|SIXQJVSUR]HVVH XQG 6WHXHUXQJVVWUXNWXUHQ"
'LH IROJHQGHQ hEHUOHJXQJHQ VWHOOHQ GHQ .RQWH[W GHU 3ODQXQJ IU GDV 3URMHNWYRUKDEHQ YRU GDV
LP =HLWUDXP 2NWREHU  ELV 6HSWHPEHU  LP 5DKPHQ GHV ')*6FKZHUSXQNWSURJUDPPV
Å5HJXOLHUXQJ XQG 5HVWUXNWXULHUXQJ GHU $UEHLW LQ GHQ 6SDQQXQJVIHOGHUQ YRQ *OREDOLVLHUXQJ XQG
'H]HQWUDOLVLHUXQJ´ LQ GHU $EWHLOXQJ Å5HJXOLHUXQJ YRQ $UEHLW´ DP :=% GXUFKJHIKUW ZHUGHQ
VROO
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
 :LQWHOLVPXV XQG &KDQGOHULDQLVFKHV 0RGHOO LQ GHU ,QIR&RP XQG
$XWRPRELOLQGXVWULH
,P =HQWUXP GHV 3URMHNWV VWHKW GLH )UDJH QDFK GHU (PHUJHQ] XQG '\QDPLN YRQ QHXHQ *RYHU
QDQFHPHFKDQLVPHQ LQ ]ZHL XQWHUVFKLHGOLFKHQ DEHU EHUHLWV ZHLW LQWHUQDWLRQDOLVLHUWHQ :HOWEUDQ
FKHQ GHU PHFKDQLNRULHQWLHUWHQ $XWRPRELO XQG GHU HOHNWURQLNRULHQWLHUWHQ ,QIR&RP,QGXVWULH
$P %HLVSLHO GLHVHU %UDQFKHQ VROOHQ GLH EHLGHQ 0RGHOOH GHV FKDQGOHULDQLVFKHQ 8QWHUQHKPHQV
XQG GHV :LQWHOLVPXV ]XQlFKVW NXU] VNL]]LHUW ZHUGHQ
 =XP &KDQGOHULDQLVFKHQ 0RGHOO
8QWHU GHP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO YHVWHKHQ ZLU ÅGLH (QWVWHKXQJ XQG GDV
:DFKVWXP GHU JURHQ PRGHUQHQ )LUPD´ LP ZHVHQWOLFKHQ GHV PXOWLGLYLVLRQDOHQ 8QWHUQHK
PHQVPRGHOOV PLW VHLQHQ YLHOIlOWLJHQ 9DULDQWHQ VLHKH )UDQVPDQ E HQWVWDQGHQ DOV 5HVXOWDW
HLQHU VORDQLVWLVFKHQ 0DUNWVWUDWHJLH XQWHU GHQ 5DKPHQEHGLQJXQJHQ YRQ 0DVVHQPDUNW XQG VWDDWOL
FKHU :LUWVFKDIWVSROLWLN VLHKH )UDQVPDQ D &KDQGOHU  *DOEUDLWK  6SH]LILVFKH
0HUNPDOH GLHVHV 0RGHOOV VLQG HLQH VWDUN DXVJHSUlJWH KLHUDUFKLVFKH 6WUXNWXU XQG HLQ KRKHU *UDG
DQ YHUWLNDOHU ,QWHJUDWLRQ YHUEXQGHQ PLW HLQHU KRKHQ LQWHUQHQ 'LIIHUHQ]LHUXQJ ]ZLVFKHQ GHQ
)DFKEHUHLFKHQ GLH HUVW DQ GHU 8QWHUQHKPHQVVSLW]H ZLHGHU DXIJHKREHQ ZLUG
'DQHEHQ NRUUHVSRQGLHUW GLHVHV 0RGHOO DXFK PLW HLQHU VSH]LILVFKHQ 3UR]H XQG %UDQFKHQJR
YHUQDQFH 'LH 3UR]HDEOlXIH GHU 3URGXNWHQWVWHKXQJ VLQG W\SLVFKHUZHLVH VHTXHQWLHOO JHVWDOWHW PLW
HLQHU 3XVK2ULHQWLHUXQJ LQ GHQ :HUWVFK|SIXQJVNHWWHQ XQG RIW DXFK DGYHUVHULHOOHQ $UEHLWVEH]LH
KXQJHQ XQG ÅDUP·V OHQJWK´=XOLHIHU XQG .XQGHQEH]LHKXQJHQ 'LH %UDQFKHQJRYHUQDQFH LVW
YRP )RNDOXQWHUQHKPHQ ]XPHLVW GHQ (QGKHUVWHOOHUQ EHKHUUVFKW %RUUXV=\VPDQ D
E
'LHVHV 8QWHUQHKPHQVPRGHOO LVW KLVWRULVFK ZLH LQ GHU ZLVVHQVFKDIWOLFKHQ 'HEDWWH VWDUN DQ GHU
LPPHU QRFK YRUZLHJHQG PHFKDQLNRULHQWLHUWHQ $XWRPRELOLQGXVWULH DXVJHULFKWHW $OV VSH]LILVFKH
0HUNPDOH GHU *RYHUQDQFH LQ GHU $XWRPRELOLQGXVWULH VHL LQ H[HPSODULVFKHU :HLVH YHUZLHVHQ DXI
² 3URSULHWlUH 3URGXNWDUFKLWHNWXUHQ GLH (QGKHUVWHOOHU VHW]HQ GLH 6WDQGDUGV XQG NRQILJXULHUHQ
LKUH 3URGXNWH KHUVWHOOHUVSH]LILVFK 'LHV EHGHXWHW IU GLH =XOLHIHUHU ]HQWUDOHU .RPSRQHQWHQ
GD VLH GLH SURGXNWVSH]LILVFKHQ ÅVRXUFH FRGHV´ YRP (QGKHUVWHOOHU EHNRPPHQ PVVHQ XP
LKUH 3URGXNWH VSH]LILVFK DQ]XSDVVHQ
² 'LH 0DUNW XQG 3URGXNWLRQVVHLWH VWHKHQ LQ HLQHP XQDXIKHEEDUHQ .RQIOLNW ]ZLVFKHQ )OH[LEL
OLVLHUXQJV  'LIIHUHQ]LHUXQJVLQWHUHVVH XQG 6WDQGDUGLVLHUXQJV  HFRQRPLHV RI VFDOH ² ,QWH
UHVVH
² 7\SLVFKHUZHLVH EHKDOWHQ VLFK GLH (QGKHUVWHOOHU GLH )HUWLJXQJ GHU VWDQGDUGVHW]HQGHQ 3UR
GXNWNRPSRQHQWHQ 5RKNDURVVH XQG 0RWRU VRZLH GLH (QGPRQWDJH YRU
² $OV PHFKDQLNEDVLHUWH 0DVVHQLQGXVWULH KDW GLH $XWRPRELOLQGXVWULH ZHLWHUKLQ GLH %HVRQGHUKHLW
HLQHV VHKU XPIDVVHQGHQ  NRPSOH[HQ :HUN]HXJEHGDUIHV )DVW MHGHV GHU NODVVLVFKHQ 7HLOH EH
GDUI HLQHV RGHU PHKUHUHU :HUN]HXJVlW]H 'LHV KDW ZHLWUHLFKHQGH ,PSOLNDWLRQHQ IU GLH 3UR
GXNWHQWVWHKXQJVSUR]HNHWWHQ
 0LW GHU %H]HLFKQXQJ ,QIR&RP ,QGXVWULH EH]LHKHQ ZLU XQV DXI GLH DOOPlKOLFKH $XIO|VXQJ GHU
%UDQFKHQJUHQ]HQ ]ZLVFKHQ WUDGLWLRQHOOHQ 7HOHNRPPXQLNDWLRQV E]Z $XVUVWXQJVKHUVWHOOHUQ
]% 6LHPHQV XQG 'DWHQNRPPXQLNDWLRQVKHUVWHOOHUQ ]% &LVFR XQG GLH 9HUVFKPHO]XQJ GHU
EHLGHQ %UDQFKHQ ]X HLQHU JHPHLQVDPHQ %UDQFKH
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
² 7\SLVFKHUZHLVH NRQWUROOLHUHQ GLH $XWRPRELOHQGKHUVWHOOHU GLH ÄEUDQGV¶ XQG GLH Å*URKDQ
GHOV´'LVWULEXWLRQVQHW]H
*HJHQZlUWLJ LVW HV NDXP P|JOLFK HLQ EHVWLPPWHV 8QWHUQHKPHQ DOV GDV 0RGHOO GDU]XVWHOOHQ HV
NRQNXUULHUHQ XQWHUVFKLHGOLFKH 0RGHOOH ZLH VLFK DXV GHP )RUVFKXQJVSURJUDPP Å(PHUJLQJ ,Q
GXVWULDO 0RGHOV´ YRQ *(53,6$ HUJHEHQ KDW 8QG LQ DOOHQ 8QWHUQHKPHQ ZLUG ZHLWHU EHU UDGL
NDOH 1HXDQVlW]H QDFKJHGDFKW $OV )ROJH GDYRQ ]HLJHQ VLFK 9HUlQGHUXQJVWHQGHQ]HQ GLH LQ $Q
VlW]HQ EHUHLWV DXI GLH 0HUNPDOH GHV :LQWHOLVPXV 0RGHOOV YHUZHLVHQ
² *OHLFKWHLOHSROLWLN XQG 3ODWWIRUPSROLWLN HUK|KHQ GHQ *UDG GHU 6WDQGDUGLVLHUXQJ YRQ 3URGXNW
DUFKLWHNWXUHQ 6R LVW HV LQ =XNXQIW QLFKW XQGHQNEDU GD HLQ 8QWHUQHKPHQ GDV VLFK DXI PR
GLVFKH ,QWHULRUV VSH]LDOLVLHUW HLQH 3ODWWIRUP ]XNDXIHQ NDQQ XQG HLQ HLJHQHV 0RGHOO DXI GHQ
0DUNW EULQJW $OOHUGLQJV EOHLEW HV JHJHQZlUWLJ QRFK EHL GHU +HJHPRQLH GHU (QGKHUVWHOOHU EH
]JOLFK GHU 3URGXNWVWDQGDUGV  DUFKLWHNWXUHQ
² 0LW GHU 'XUFKVHW]XQJ GHV 7R\RWD3URGXNWLRQVV\VWHPV DOV ZHOWZHLWHP 6WDQGDUGV\VWHP GDJH
JHQ VSUHFKHQ DOOHUGLQJV GLH HQRUPHQ hEHUNDSD]LWlWHQ YRQ ] = UXQG  3UR]HQW ZlFKVW GLH
0|JOLFKNHLW IUHPGH .DSD]LWlWHQ LQ $QVSUXFK ]X QHKPHQ ELV KLQ ]X )RUPHQ GHV ÅWXUQ NH\
PDQXIDFWXULQJ´ ZLH VLH LP 6LOLFRQ 9DOOH\ ]X ILQGHQ VLQG &KDUDNWHULVFKHUZHLVH ZLUG GLHV YRQ
7R\RWD XQG LQ NOHLQHUHP 8PIDQJ DXFK YRQ DQGHUHQ MDSDQLVFKHQ +HUVWHOOHUQ VFKRQ VHLW ODQ
JHP SUDNWL]LHUW HLQ]HOQH %HLVSLHOH .DUPDQQ 6WH\U3XFK JLEW HV VFKRQ MHW]W
² $QJHVLFKWV GHU HQRUPHQ 0	$:HOOH LP =XOLHIHUEHUHLFK LVW PLWWOHUZHLOH HLQH *UXSSH YRQ
JOREDOHQ =XOLHIHUXQWHUQHKPHQ HQWVWDQGHQ GLH 7HFKQLNNRPSHWHQ] *U|HQYRUWHLOH XQG )L
QDQ]VWlUNH YHUHLQHQ XQG ]X 5LVLNHQ IU ELVKHULJH Å)RNDO´(QG+HUVWHOOHU ZHUGHQ N|QQHQ
² 0LW GHU 'LJLWDOLVLHUXQJ GHV 3URGXNWV VLQNHQ GLH 3UREOHPH GHV 3UR]HHQJLQHHULQJV XQG ZLUG
HLQH %HVFKOHXQLJXQJ GHV =\NOXV LQ XQJHDKQWHP $XVPD P|JOLFK ELV ]X HLQHP -DKU YRQ GHU
6W\OLQJHQWVFKHLGXQJ ELV ]XP 3URGXNWLRQVDQODXI JHJHQEHU IUKHU UXQG YLHU -DKUHQ
² 'DV OHW]WH *HIHFKW GUIWH YHUPXWOLFK XP GLH 'LVWULEXWLRQVNDQlOH VWDWWILQGHQ (LQ $EZHLFKHQ
YRP WUDGLWLRQHOOHQ 0RGHOO ZLH HV HWZD EHLP Å6PDUW´ YHUVXFKW ZXUGH XQG ZLH HV LQ GHQ 86$
YRQ QHXHQ 'LVWULEXWLRQVILUPHQ 1DWLRQDO ,QGXVWULHV &DUPD[[ HWF YHUVXFKW ZLUG VLQG QXU
HUVWH $Q]HLFKHQ
 =XP :LQWHOLVPXV
'DV :LQWHOLVPXVPRGHOO ELOGHW PLW VHLQHQ VSH]LILVFKHQ %HVRQGHUKHLWHQ GHQ DNWXHOOHQ *HJHQSRO
]XP FKDQGOHULDQLVFKHQ 0RGHOO 7\SLVFKH .HQQ]HLFKHQ VLQG HLQH SURGXNWOLQLHQRULHQWLHUWH )XQN
WLRQVLQWHJUDWLRQ SURMHNWRULHQWLHUWH FURVVIXQNWLRQDOH 3URGXNWHQWVWHKXQJVDEOlXIH GLH )RNXVVLH
UXQJ DXI RIIHQH DEHU GHQQRFK KHUVWHOOHUVSH]LILVFKH 3URGXNWH XQG GLH GRPLQDQWH 6WHOOXQJ VWUDWH
JLVFKHU .RPSRQHQWHQKHUVWHOOHU LQ GHU %UDQFKH ,Q GHU ,QIR&RP,QGXVWULH ZR VLFK GLH *RYHU
QDQFHIRUPHQ GHU 8QWHUQHKPHQ ]XQHKPHQG DQ GHQHQ VR ]HQWUDOHU )LUPHQ ZLH ,QWHO XQG 0LFUR
VRIW RULHQWLHUHQ VLHKH X D &XVXPDQR6HOE\  )HUJXVRQ0RUULV  VLQG GLH =JH HLQHV
VROFKHQ 0RGHOOV EHUHLWV GHXWOLFK ]X HUNHQQHQ 9HUZLHVHQ VHL X D DXI IROJHQGH 0HUNPDOH
² GLH ,QIR&RP,QGXVWULH XQWHUOLHJW HLQHP GRPLQDQWHQ 7HFKQRORJLHWUHLEHU QlPOLFK GHU 6LOL]L
XPWHFKQRORJLH PLW ZDFKVHQGHU )XQNWLRQDOLWlWHQLQWHJUDWLRQ
² GLH 3URGXNWH VLQG RIIHQ MHGRFK SURSULHWlU GK WURW] JUREHU 6WDQGDUGLVLHUXQJ ]% YRQ
6FKQLWWVWHOOHQVSH]LILNDWLRQHQ YHUEOHLEHQ KHUVWHOOHUVSH]LILVFKH 3URGXNWPHUNPDOH GLH GHQ
:HFKVHO YRQ HLQHP 6\VWHP DXI GDV DQGHUH UHVWULQJLHUHQ %RUUXV=\VPDQ D
² LQ GHQ $YDQWJDUGHILUPHQ ZLH ] % &LVFR 6\VWHPV HUIROJW HLQH UDGLNDOH 'HVLQWHJUDWLRQ GHU
HLJHQHQ :HUWVFK|SIXQJVNHWWH XQG GHU +HUDXVELOGXQJ HLQHV KRFKVHJPHQWLHUWHQ XQG KRFKIOH
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
[LEOHQ KRUL]RQWDOHQ XQG YHUWLNDOHQ :HUWVFK|SIXQJVYHUEXQGHV LQ NODU DV\PPHWULVFKU )LUPHQ
NRQVWHOODWLRQ
² PLW VWHLJHQGHP 6RIWZDUHDQWHLO GHU 3URGXNWH HUIROJW WHQGHQ]LHOO HLQH YHUVWlUNWH ,QWHJUDWLRQ
GHU (QGNXQGHQ DXFK LQ GHQ 6SH]LILNDWLRQV XQG 7HVWSUR]H VLHKH &XVXPDQR<RIILH 
² GLH ,QIR&RP,QGXVWULH KDW HLQH 3LRQLHUUROOH EHUQRPPHQ EHL GHU 7UDQVIRUPDWLRQ ZLFKWLJHU
*HVFKlIWVSUR]HVVH LQ GLH ,QWUD ([WUD XQG ,QWHUQHWWHFKQRORJLH VLHKH LQVEHVRQGHUH &LVFR
6\VWHPV ZDV QLFKW HLQIDFK DXI HLQ WHFKQRORJLVFKHV 8SJUDGLQJ VRQGHUQ DXI GLH (PHUJHQ]
HLQHV QHXHQ *HVFKlIWVPRGHOOV KLQDXVOlXIW
² GLH GXUFKJlQJLJH :HUWRULHQWLHUXQJ DOOHU ZLFKWLJHQ 8QWHUQHKPHQVSUR]HVVH ² VR YRU DOOHP EHL
GHQ MQJHUHQ (OHNWURQLNILUPHQ LQ GHQ 86$ DEHU DXFK LQ 6NDQGLQDYLHQ ² HU]HXJW DXIJUXQG
GHV JHZDOWLJHQ .DSLWDOPDUNWUHDOLVLHUXQJVSRWHQWLDOV HLQ KRKHV :DFKVWXPVÄOHYHUDJH¶ ]XJOHLFK
XQWHUOLHJHQ GLHVH 8QWHUQHKPHQ MHGRFK XPJHNHKUW DXFK GHU EHWUlFKWOLFKHQ 9RODWLOLWlW GHU
+LJK7HFK.DSLWDOPlUNWH
² GLH ,QIR&RP,QGXVWULH JOHLFKW VRPLW HLQHP ÅG\QDPLVFKHQ 0HKUHEHQHQV\VWHP´ -DFKWHQ
IXFKV.RKOHU.RFK  PLW VWlQGLJHU %HGHXWXQJVYHUVFKLHEXQJ LQVEHVRQGHUH GHU JURHQ
)XQNWLRQVEO|FNH YRQ +DUGZDUH 6RIWZDUH XQG 6\VWHPLQWHJUDWLRQ PLW ZHFKVHOQGHQ +HJH
PRQLHDV\PPHWULHQ LQQHUKDOE XQG ]ZLVFKHQ GHQ 8QWHUQHKPHQVNRQVWHOODWLRQHQ ² XQG GLHV
XQWHU GHQ %HGLQJXQJHQ HLQHV GXUFK GDV ,QWHUQHW EHVFKOHXQLJWHQ =HLW XQG ,QQRYDWLRQVZHWW
EHZHUEV
 'UHL .RRUGLQDWLRQVHEHQHQ GHU *RYHUQDQFHPRGHOOH
1DFK HLQHU ]HQWUDOHQ 7KHVH GHV 3URMHNWYRUKDEHQV ODVVHQ VLFK GLH ]HQWUDOHQ &KDUDNWHULVWLND GLHVHU
EHLGHQ *RYHUQDQFHPRGHOOH DXI PLQGHVWHQV GUHL (EHQHQ VR]LDOHU XQG |NRQRPLVFKHU ,QWHUDNWLRQ
HUNHQQHQ GHU VHNWRUDOHQ (EHQH GHU %UDQFKH GHU PLNURRUJDQLVDWRULVFKHQ (EHQH GHV 8QWHUQHK
PHQV XQG GHU 3UR]HNHWWHQHEHQH DOV XQWHUQHKPHQVEHUJUHLIHQGHP 3UR]H (QWVSUHFKHQG JH
KHQ ZLU EHL GHU 8QWHUVXFKXQJ GHU QHXHQ *RYHUQDQFHIRUPHQ YRQ HLQHU DQDO\WLVFKHQ 8QWHUVFKHL
GXQJ ]ZLVFKHQ Å%UDQFKHQJRYHUQDQFH´ Å&RUSRUDWH *RYHUQDQFH´ XQG Å3UR]HJRYHUQDQFH´ DXV
² $XI GHU (EHQH GHU %UDQFKHQJRYHUQDQFH XQWHUVXFKW GDV 3URMHNW GLH 9HUVFKLHEXQJHQ LQ GHU
+HJHPRQLDOVWUXNWXU GHU EHLGHQ 8QWHUVXFKXQJVEUDQFKHQ )U GLH ,QIR&RP ,QGXVWULH VWHKHQ
GDEHL GLH 9HUVFKLHEXQJHQ ]ZLVFKHQ GHQ %HUHLFKHQ +DUGZDUH 6RIWZDUH XQG 6\VWHPLQWHJUDWL
RQ LP =HQWUXP %HL GHU $XWRPRELOLQGXVWULH JHKW HV VFKZHUSXQNWPlLJ XP 9HUVFKLHEXQJHQ
]ZLVFKHQ (QGKHUVWHOOHUQ 6\VWHPOLHIHUDQWHQ XQG (QJLQHHULQJEHUHLFKHQ 6RGDQQ ZLUG QDFK
HPHUJHQWHQ %HVW3UDFWLFHV XQG LKUHU hEHUWUDJEDUNHLW JHIUDJW
² $XI GHU (EHQH GHU &RUSRUDWH *RYHUQDQFH ZROOHQ ZLU GLH NRPSOH[HQ %H]LHKXQJHQ ]ZLVFKHQ
GHQ VWUDWHJLVFKHQ *HVFKlIWVEHUHLFKHQ GHU 8QWHUQHKPHQ XQG GHQ .RQ]HUQ]HQWUDOHQ EH
OHXFKWHQ $QJHVSURFKHQ VLQG GLH YHUlQGHUWHQ .RRUGLQDWLRQVPHFKDQLVPHQ GHU 8QWHUQHK
PHQVVWHXHUXQJ ]% GLH *UHQ]HQ YHUWLNDOHU .RRUGLQDWLRQ XQG KLHUDUFKLVFKHU 6WHXHUXQJ XQG
GLH 3RWHQWLDOH KRUL]RQWDOHU XQG YHUWLNDOHU 1HW]ZHUNNRQVWHOODWLRQHQ EHL DXVJHSUlJWHP 0DFKW
XQG ,QIRUPDWLRQVDV\PPHWULHQ
² $XI GHU (EHQH GHU 3UR]HJRYHUQDQFH WKHPDWLVLHUHQ ZLU )UDJHQ GHV ,QVRXUFLQJ2XWVRXUFLQJ
GHU XSVWUHDPGRZQVWUHDP (QWNRSSOXQJ YRQ /HLVWXQJVNHWWHQ XQG GHU 1HXYHUWHLOXQJ YRQ
:HUW XQG 0DFKWSRWHQWLDOHQ EHU GLH 3UR]HNHWWH KLQZHJ 'HU )RNXV OLHJW GDEHL YRU DOOHP
DXI GHQ YHUlQGHUWHQ )RUPHQ GHU =XVDPPHQDUEHLW PLW =XOLHIHUHUQ QHXHQ )RUPHQ GHU (QW
ZLFNOXQJV]XVDPPHQDUEHLW XQG GHU (LQEH]LHKXQJ LQ GLH LQWHUQHQ 3UR]HVVH GHU (QGKHUVWHOOHU
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
0LW GLHVHU )RNXVVLHUXQJ GHU )UDJHVWHOOXQJ NQSIHQ ZLU NRQ]HSWLRQHOO DQ GHQ *RYHUQDQFHEHJULII
DQ GHU LQ GHU QHXHUHQ LQGXVWULH|NRQRPLVFKHQ XQG ²VR]LRORJLVFKHQ /LWHUDWXU LPPHU KlXILJHU DOV
5DVWHU ]XU (UNOlUXQJ YRQ 8QWHUVFKLHGHQ LQ GHU :HWWEHZHUEVIlKLJNHLW XQG '\QDPLN YRQ 8QWHU
QHKPHQ GHU JOREDOHQ gNRQRPLH ]XJUXQGHJHOHJW ZLUG +ROOLQJVZRUWK HW DO  &DPSEHOO HW DO
 %UDF]\N  6FKPLGW  *RYHUQDQFH PHLQW 6WHXHUXQJ XQG .RRUGLQDWLRQ NRPSOH[HU
VR]LDOHU %H]LHKXQJHQ 1DFK +ROOLQJVZRUWK HW DO NDQQ *RYHUQDQFH GHILQLHUW ZHUGHQ DOV ÅWKH WR
WDOLW\ RI LQVWLWXWLRQDO DUUDQJHPHQWV ² LQFOXGLQJ UXOHV DQG UXOH PDNLQJ DJHQWV ² WKDW UHJXODWH WUDQ
VDFWLRQV LQVLGH DQG DFURVV WKH ERXQGDULHV RI DQ HFRQRPLF V\VWHP´ +ROOLQJVZRUWK HW DO  
*RYHUQDQFH LVW DOVR HLQ 3UR]H GHU ,QVWLWXWLRQDOLVLHUXQJ XQG .RRUGLQDWLRQ YRQ $XVWDXVFKSUR
]HVVHQ ]ZLVFKHQ GHQ $NWHXUHQ HLQHU gNRQRPLH RGHU DQGHUV IRUPXOLHUW HLQ 3UR]H ÅRI PDQDJLQJ
LQWHUGHSHQGHQFH´ )OLJVWHLQ)UHHODQG 
$QNQSIHQG DQ GLH REHQ JHWURIIHQHQ 8QWHUVFKHLGXQJHQ ZROOHQ ZLU LP IROJHQGHQ GLH *RYHU
QDQFHOLWHUDWXU DXI GLH )UDJH KLQ EHUSUIHQ ZDV GLH HLQ]HOQHQ %HLWUlJH LP +LQEOLFN DXI XQVHUH
7KHPDWLN GK GLH P|JOLFKH (PHUJHQ] HLQHV QHXHQ 0RGHOOV LQ GHU (OHNWURQLN XQG $XWRPRELO
LQGXVWULH EHLWUDJHQ N|QQHQ
 %UDQFKHQJRYHUQDQFH
'HU WUDGLWLRQHOOH )RNXV GHU *RYHUQDQFHOLWHUDWXU OLHJW DXI GHU %UDQFKHQHEHQH 'DEHL ZLUG GLH
)UDJH YHUIROJW LQZLHZHLW GLH /HLVWXQJVXQWHUVFKLHGH YRQ %UDQFKHQ DXI MHZHLOV VSH]LILVFKH .RP
ELQDWLRQHQ YRQ *RYHUQDQFHPHFKDQLVPHQ 0DUNW +LHUDUFKLH LQIRUPHOOH 1HW]ZHUNH 6HOEVWUHJX
ODWLRQ GXUFK 9HUElQGH VWDDWOLFKH 3ROLWLN ]XUFN]XIKUHQ VLQG +ROOLQJVZRUWK/LQGEHUJ 
'HQ 9RUOlXIHU GLHVHU 'HEDWWH ELOGHW GDV .RQ]HSW YRQ 'RVL  QDFK GHP VLFK :DQGHO 
EHUZLHJHQG HQWODQJ HLQHV ÅWHFKQRORJLVFKHQ 7UDMHFWRULHV´ YROO]LHKW 'RVL NRQ]HQWULHUW VLFK YRU
DOOHP DXI GLH 9HUODXIVIRUPHQ WHFKQLVFKHU (QWZLFNOXQJ 'HU HQWVFKHLGHQGH 3XQNW DQ VHLQHP
.RQ]HSW LVW GD WHFKQRORJLVFKHU :DQGHO ZHGHU DOV UHLQ PDUNWJHWULHEHQHU QRFK DOV VRQVWZLH H[R
JHQHU 3UR]H YHUVWDQGHQ ZLUG (U KHEW YLHOPHKU GDV HQJH =XVDPPHQVSLHO YRQ KLVWRULVFKHQ |
NRQRPLVFKHQ XQG LQVWLWXWLRQHOOHQ )DNWRUHQ KHUYRU GDV EHU 6HOHNWLRQVPHFKDQLVPHQ XQG ([NOX
VLRQVHIIHNWH GLH WHFKQRORJLVFKHQ 3IDGH YRQ 8QWHUQHKPHQ SUlJW
'LHVHV .RQ]HSW LVW LQ GHQ HU -DKUHQ YRP *RYHUQDQFHDQVDW] DXIJHJULIIHQ XQG LQ 5LFKWXQJ
DXI QDWLRQDO XQG EUDQFKHQVSH]LILVFKH 7UDMHFWRULHV LQ GHU DOOJHPHLQHQ 8QWHUQHKPHQVHQWZLFNOXQJ
ZHLWHUHQWZLFNHOW ZRUGHQ +ROOLQJVZRUWK HW DO  1HOVRQ  =\VPDQ  6RVNLFH 
'LH %HGHXWXQJ GHV VR]LDOZLVVHQVFKDIWOLFKHQ *RYHUQDQFHDQVDW]HV JHJHQEHU GHP |NRQRPLVFKHQ
7UDQVDNWLRQVNRVWHQDQVDW] :LOOLDPVRQ  OLHJW IU XQV GDULQ GD KLHU EHVRQGHUV GLH 5ROOH YRQ
1HW]ZHUNHQ LQV =HQWUXP JHVWHOOW ZLUG &DPSEHOO HW DO  'LH 9HUEUHLWXQJ VROFKHU 1HW]ZHU
NH YHUlQGHUW GLH *RYHUQDQFHVWUXNWXU YRQ %UDQFKHQ
'LH $XWRPRELOIRUVFKXQJ NRQ]HQWULHUW VLFK LQ GHP =XVDPPHQKDQJ DXI GUHL EHUJUHLIHQGH
7UHQGV GLH LQ GHQ OHW]WHQ -DKUHQ DOV $XVO|VHU IU HLQ QHXHV *RYHUQDQFHUHJLPH LQ GHU $XWRPR
ELOLQGXVWULH GLVNXWLHUW ZHUGHQ 2XWFRQWUDFWLQJ 0,7  +HOSHU HW DO  3ULHV  GLH
+LHUDUFKLVLHUXQJ GHU =XOLHIHUEH]LHKXQJ HQWODQJ GHU /LQLH ILUVWWLHU VHFRQG WLHU HWF 1LVKLJX
FKL,NHGD  +XPSKUH\6DOHUQR  0OOHU6WHZHQV*RFNH  XQG GLH 0DFKWYHUODJH
UXQJ YRQ GHQ (QGKHUVWHOOHUQ DXI VRJHQDQQWH Å0HJD6XSSOLHUV´ XQG 6\VWHPLQWHJUDWRUHQ )HLJH
 -UJHQV  'LH DNWXHOOH '\QDPLN LQ GHU $XWRPRELOLQGXVWULH ZLUG KLHU LQ HUVWHU /LQLH DXI
GLH +HUDXVELOGXQJ QHXHU 1HW]ZHUNYHUEQGH ]ZLVFKHQ (QGKHUVWHOOHUQ XQG =XOLHIHUHUQ ]XUFNJH
IKUW 'LH (QGKHUVWHOOHU UHGX]LHUHQ LP hEHUJDQJ DXI HLQ IOH[LEOHUHV (QWZLFNOXQJV XQG 3URGXN
WLRQVV\VWHP LKUH .HUQNRPSHWHQ]HQ XQG LQ GLHVHP 3UR]H ZHUGHQ JURH $QWHLOH LKUHU (QWZLFN
OXQJ XQG 3URGXNWLRQ DQ 7HLOH]XOLHIHUHU $QODJHQ]XOLHIHUHU XQG 'HVLJQ +lXVHU DEJHJHEHQ ZRPLW
VLFK GLH $UEHLWVWHLOXQJ LQ GHU 3UR]HNHWWH JUXQGOHJHQG lQGHUW 9RU GHP +LQWHUJUXQG YRQ *OR
EDOLVLHUXQJ XQG 0HUJHUV	$TXLVLWLRQV DXFK EHL GHQ =XOLHIHUHUQ NRPPW HV ]X HLQHU 1HXYHUWHLOXQJ
H[WHUQHU XQG LQWHUQHU :HUWVFK|SIXQJVDNWLYLWlWHQ GLH ]X HLQHU 8PVWUXNWXULHUXQJ GHU JHVDPWHQ
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
%UDQFKH IKUHQ $XVO|VHQGH )DNWRUHQ IU GLHVHQ :DQGHO VLQG QDFK 6FKHUUHU  GHU 'UXFN
]XU 5HGX]LHUXQJ GHU 3URGXNWLRQVNRVWHQ XQG GHU HIIL]LHQWHUH (LQVDW] YRQ $UEHLW XQG .DSLWDO LQ
GHU 3UR]HNHWWH 6FKHUUHU  
,Q GHU (OHNWURQLNLQGXVWULH ZHUGHQ GLH *RYHUQDQFHIUDJHQ LQ GHU %UDQFKH VWlUNHU XQWHU GHP
$VSHNW GHU +HJHPRQLDOEH]LHKXQJHQ XQG LKUHU 9HUlQGHUXQJHQ GLVNXWLHUW )U XQVHUHQ =ZHFN LVW
KLHU GLH $UEHLW YRQ )HUJXVRQ XQG 0RUULV  LQWHUHVVDQW GLH DP %HLVSLHO GHU (OHNWURQLN ,Q
GXVWULH YRUIKUW ZLH GLH '\QDPLN GHU %UDQFKH EHU GLH XQWHUVFKLHGOLFKH KHJHPRQLDOH 6WHOOXQJ
YRQ 8QWHUQHKPHQ HUNOlUW ZHUGHQ NDQQ -H QDFK GHU 6WHOOXQJ LQ GHU +HJHPRQLDOVWUXNWXU KDEHQ
8QWHUQHKPHQ HLQHQ XQWHUVFKLHGOLFKHQ (LQIOX DXI GHQ ,QQRYDWLRQVYHUODXI XQG DXFK DXI GLH (
[LVWHQ] DQGHUHU 8QWHUQHKPHQ 'LH $XWRUHQ XQWHUVFKHLGHQ LQQHUKDOE GHU (OHNWURQLNLQGXVWULH
]ZLVFKHQ GUHL $UWHQ YRQ $NWHXUHQ ÅNRQWUROOLHUHQGHQ XQG VWDQGDUGVHW]HQGHQ 8QWHUQHKPHQ´
ÅEHGHXWHQGHQ $NWHXUHQ´ XQG GHQ +HUVWHOOHUQ YRQ Å6FKOVVHOSURGXNWHQ´ ZLH 6SHLFKHUFKLSV
)HVWSODWWHQODXIZHUNH XVZ 'LH %HVRQGHUKHLW GLHVHU .RQVWHOODWLRQ EHVWHKW GDULQ GD VLH ]X HLQHU
'RPLQDQ] GHU .RPSRQHQWHQ XQG 6RIWZDUHKHUVWHOOHU LQ GHU %UDQFKH JHIKUW KDW 'LH (QWZLFN
OXQJ ÅJLQJ YRQ ,%0 HLQHP (QGKHUVWHOOHU EHU ]X ,QWHO DOV 5HSUlVHQWDQWHQ GHU +DUGZDUHDUFKL
WHNWXU XQG 0LFURVRIW DOV GRPLQDQWHP 8QWHUQHKPHQ DXI GHU 6RIWZDUHVHLWH´ 'UNH  
%RUUXV XQG =\VPDQ HQWZLFNHOQ DXV GLHVHQ ,GHHQ GHQ %HJULII GHV Å:LQWHOLVP´ 'LH QHXH bUD
LQ GLH GLH (OHNWURQLN XQG ,QIR&RP,QGXVWULH LQ GHQ HU -DKUHQ HLQJHWUHWHQ LVW VHL JHNHQQ
]HLFKQHW GXUFK HLQH 9HUVFKLHEXQJ GHV :HWWEHZHUEV YRQ GHU (QGPRQWDJH XQG YHUWLNDOHQ .RQ
WUROOH YRQ 0lUNWHQ GXUFK (QGKHUVWHOOHU KLQ ]X HLQHP Å VWUXJJOH RYHU VHWWLQJ DQG HYROYLQJ GH
IDFWR SURGXFWPDUNHW VWDQGDUGV ZLWK PDUNHW SRZHU ORGJHG DQ\ZKHUH LQ WKH YDOXHFKDLQ LQFOX
GLQJ SURGXFW DUFLWHFWXUHV FRPSRQHQWV DQG VRIWZDUH´ %RUUXV=\VPDQ D  ,Q GHU $XWR
PRELOLQGXVWULH N|QQHQ GLH $XWRUHQ HLQHQ VROFKHQ :DQGHO QLFKW HUNHQQHQ +LHU VWQGH QDFK ZLH
YRU GHU :HWWEHZHUE ]ZLVFKHQ (QGKHUVWHOOHUQ ZLH 7R\RWD *0 XQG 9RONVZDJHQ LP =HQWUXP GLH
GDV IHUWLJH 3URGXNW HQWZLFNHOQ XQG PRQWLHUHQ %RUUXV=\VPDQ D 
6WXUJHRQ  JHKW PLW VHLQHP .RQ]HSW GHU ÅWXUQNH\ PDQXIDFWXULQJ QHWZRUNV´ HLQHQ
6FKULWW EHU GLHVHV .RQ]HSW GHV Å:LQWHOLVP´ KLQDXV (U VLHKW GLH HQWVFKHLGHQGHQ 9HUlQGHUXQJHQ
LQ GHU (OHNWURQLNLQGXVWULH GHU HU -DKUH GDULQ GD GLH +HUVWHOOHU DXIJUXQG LKUHV H[RUELWDQWHQ
WLPHWRPDUNHW XQG WLPHWRYROXPH 'UXFNV GLH .RVWHQ IU GDV 9RUKDOWHQ JURHU .DSD]LWlWHQ
QLFKW PHKU ILQDQ]LHUHQ N|QQHQ XQG LQIROJHGHVVHQ YHUVWlUNW GD]X EHUJHKHQ GLH 3URGXNWLRQ
NRPSOHWWHU 3URGXNWH LQ VRJHQDQQWH ÅWXUQNH\ PDQXIDFWXULQJ QHWZRUNV´ DXV]XYHUODJHUQ 'LHVH
1HW]ZHUNH EHVWHKHQ DXV .RQWUDNWXQWHUQHKPHQ GLH DXIJUXQG LKUHU ÅIXOO VHUYLFH´ )lKLJNHLWHQ GLH
SURGXNWLYH .DSD]LWlW GHU %UDQFKH LPPHU PHKU DXI VLFK NRQ]HQWULHUHQ ZlKUHQG GHQ (QGKHU
VWHOOHUQ YRQ GHU 7HQGHQ] KHU QXU PHKU GLH $XIJDEHQ GHU 3URGXNWLQQRYDWLRQ YHUEOHLEHQ 'LH
9HUELQGXQJ YRQ :LQWHOLVP XQG GLHVHQ 1HW]ZHUNHQ VWHOOW QDFK 6WXUJHRQ ÅHLQ QHXHV DPHULNDQL
VFKHV 0RGHOO LQGXVWULHOOHU 2UJDQLVDWLRQ´ GDU 6WXUJHRQ  
'LH 6WlUNH GLHVHU %UDQFKHQJRYHUQDQFH $QVlW]H OLHJW GDULQ GD VLH GHQ 9HUODXI YRQ 7UDQV
IRUPDWLRQHQ LQ VHNWRUDOHQ 5HJLPHV LQ HUVWHU /LQLH EHU GDV =XVDPPHQVSLHO GHU %UDQFKHQDNWHXUH
HUNOlUHQ
 &RUSRUDWH *RYHUQDQFH
'HPJHJHQEHU VWHOOW GLH &RUSRUDWH *RYHUQDQFH /LWHUDWXU H[SOL]LW GLH VR]LDOH 2UJDQLVDWLRQ YRQ
8QWHUQHKPHQ LQV =HQWUXP 8QWHUVXFKW ZHUGHQ GLH 5HJHOQ GLH GLH 6WUXNWXUHQ YRQ 8QWHUQHKPHQ
EHVWLPPHQ XQG GLH )UDJHQ YRQ 0DFKW XQG .RQWUROOH LQ 8QWHUQHKPHQVSUR]HVVHQ
(LQ HUVWHU 6WUDQJ GLHVHU /LWHUDWXU EHVFKlIWLJW VLFK PLW GHQ $VSHNWHQ ILQDQ]LHOOHU .RQWUROOH LQ
8QWHUQHKPHQ 'LHVHU 6WUDQJ NQSIW DQ GDV 6KDUHKROGHU 9DOXH .RQ]HSW DQ GDV VHLW %HJLQQ GHU
HU -DKUH YRU DOOHP LQ GHU DQJHOVlFKVLVFKHQ 'LVNXVVLRQ GLVNXWLHUW ZLUG ,P .HUQ ZLUG KLHU GLH
)UDJH EHKDQGHOW ZLH VLFK GLH 7UHQQXQJ YRQ 2ZQHUVKLS XQG .RQWUROOH DXI GLH 8QWHUQHKPHQV
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
JRYHUQDQFH DXVZLUNW XQG PLW ZHOFKHQ 0HFKDQLVPHQ VLFKHUJHVWHOOW ZHUGHQ NDQQ GD 0DQDJHU GLH
8QWHUQHKPHQ LP 6LQQH GHU (LJHQWPHU IKUHQ %HFKW%|KPHU  2·6XOOLYDQ  %HIU
ZRUWHU HLQHV &RUSRUDWH )LQDQFH $QVDW]HV ZLH EHLVSLHOVZHLVH -HQVHQ  VHKHQ GDEHL GLH 5H
VWUXNWXULHUXQJ YRQ 8QWHUQHKPHQ QDFK 6KDUHKROGHU YDOXH ,QWHUHVVHQ DOV QHXHV ÅEHVWSUDFWLFH´
.RQ]HSW ]XU (QWZLFNOXQJ HLQHU UDWLRQDOHQ 8QWHUQHKPHQVJRYHUQDQFH DQ 6R N|QQWH ]% GXUFK
8QWHUQHKPHQVYHU XQG ²DXINlXIH GLH 0|JOLFKNHLW YHUEHVVHUW ZHUGHQ ÅDVVHWV´ SURGXNWLYHU HLQ]X
VHW]HQ XQG HLQHQ K|KHUHQ ÅUDWH RI UHWXUQ´ ]X HU]LHOHQ ZDV OHW]WOLFK GHQ 6KDUHKROGHUQ ]XJXWH
NlPH -HQVHQ  
9RQ .ULWLNHUQ GLHVHV .RQ]HSWV ZLUG GLHVHU SRVLWLYH =XVDPPHQKDQJ KLQJHJHQ LQ )UDJH JH
VWHOOW 6R YHUZHLVW 8VHHP  GDUDXI GD RUJDQLVDWRULVFKHU :DQGHO XP 6KDUHKROGHU ,QWHUHVVHQ
KHUXP HLQ ZHVHQWOLFK NRPSOH[HUHU 3UR]H LVW DOV KLHU XQWHUVWHOOW GHQQ 6KDUHKROGHU YHUWUHWHQ
HLQH 9LHO]DKO YRQ ,QWHUHVVHQ GLH QXU VFKZHU ÅXQWHU HLQHQ +XW´ ]X EHNRPPHQ VLQG 6R]LRORJHQ
ZLH 8VXL XQG &ROLJQLRQ  ZHQGHQ JHJHQ GDV .RQ]HSW VHLQH HQJH 9HUIOHFKWXQJ PLW GHU 86
DPHULNDQLVFKHQ .XOWXU HLQ GLH HLQH hEHUWUDJEDUNHLW DXI DQGHUH /lQGHU ZLH 'HXWVFKODQG XQG
-DSDQ VFKZLHULJ E]Z XQP|JOLFK PDFKW +DPHO3UDKDODG  NULWLVLHUHQ GLH &RUSRUDWH )LQDQ
FH 6LFKWZHLVH DOV ÅDVOHHS EHKLQG WKH ZKHHO´ +DPHO3UDKDODG   PLW GHP $UJXPHQW GD
GLH NXU]IULVWLJH 2ULHQWLHUXQJ EULWLVFKHU XQG 86DPHULNDQLVFKHU 0DQDJHU DXI 5HHQJLQHHULQJ HLQ
VWUDWHJLVFKHV 1DFKGHQNHQ EHU GLH =XNXQIW LKUHU 8QWHUQHKPHQ YHUKLQGHUW 9RQ $OEDFK 
NRPPW PLW %OLFN DXI GLH JHVFKHLWHUWH ,QWHJUDWLRQ YRQ $(* XQG 'DLPOHU%HQ] VFKOLHOLFK GHU
(LQZDQG GD 6\QHUJLHHIIHNWH YRQ )XVLRQHQ XQG hEHUQDKPHQ ÅQXU GDQQ DXFK UHDOLVLHUW ZHUGHQ
ZHQQ GHU EHUQRPPHQH 3DUWQHU GDV *HIKO KDW JOHLFKEHUHFKWLJW DQ GHU 9HUZLUNOLFKXQJ GHU
6\QHUJLH]LHOH EHWHLOLJW ]X VHLQ´ $OEDFK  
,P =XVDPPHQKDQJ PLW XQVHUHP 3URMHNW VLQG QHEHQ GLHVHU 'LVNXVVLRQ DEHU DXFK GLH 7KHPHQ
HLQHU ]ZHLWHQ 'LVNXVVLRQVOLQLH LQQHUKDOE GHV &RUSRUDWH *RYHUQDQFH $QVDW]HV ]HQWUDO GLH VLFK
NRQNUHWHU PLW GHU )UDJH DXVHLQDQGHU VHW]HQ LQ ZHOFKH 5LFKWXQJ VLFK GLH IUKHU YHUWLNDO LQWHJ
ULHUWHQ 8QWHUQHKPHQ LQ =XNXQIW YHUlQGHUQ 6RUJH  )UDQVPDQ  )UHHODQG  'DYLV
 ,P =HQWUXP GLHVHU 'HEDWWH VWHKW GDV VLFK YHUlQGHUQGH 9HUKlOWQLV YRQ VWUDWHJLVFKHQ %XVL
QHVV 8QLWV XQG 8QWHUQHKPHQV]HQWUDOHQ 'HQ $QVDW]SXQNW GLHVHU %HLWUlJH ELOGHW GLH 3LRQLHUDU
EHLW YRQ $OIUHG &KDQGOHU ]XP PRGHUQHQ 8QWHUQHKPHQ &KDQGOHU  
&KDQGOHU KDWWH EHUHLWV LQ GHQ HU -DKUHQ DXI GHQ HQJHQ =XVDPPHQKDQJ YRQ 6WUDWHJLH XQG
6WUXNWXU YHUZLHVHQ VWUXFWXUH IROORZV VWUDWHJ\ ,P =XVDPPHQKDQJ PLW GHQ ZDFKVHQGHQ $QIRU
GHUXQJHQ DQ IOH[LEOHUH 8QWHUQHKPHQVVWUDWHJLHQ VDK HU HQWVFKHLGHQGH 6FKZlFKHQ GHU ]HQWUDOL
VLHUWHQ IXQNWLRQDO JHJOLHGHUWHQ 8)RUP GHU 2UJDQLVDWLRQ ZRPLW HU GHQ hEHUJDQJ ]X HLQHU 0
)RUP GHU 2UJDQLVDWLRQ PLW PXOWLGLYLVLRQDOHU *RYHUQDQFHVWUXNWXU EHJUQGHWH $Q GLHVHV .RQ
]HSW DQVFKOLHHQG VLHKW )UDQVPDQ VHLW (QGH GHU HU -DKUH HLQH ZLHGHUXP QHXH 2UJDQLVDWLRQV
IRUP DXINRPPHQ GLH VHJPHQWLHUWH 2UJDQLVDWLRQ 6)RUP ,KUH 9HUEUHLWXQJ LQ %UDQFKHQ ZLH
GHU (OHNWURQLN $XWRPRELO XQG &KHPLVFKHQ ,QGXVWULH ² VR VHLQH 7KHVH ² VHW]W HLQHQ ZHLWHUHQ
6FKXE LQ 5LFKWXQJ DXI HLQH 'H]HQWUDOLVLHUXQJ LQ *DQJ 'HQ ZHVHQWOLFKHQ 8QWHUVFKLHG ]XP
&KDQGOHUVFKHQ 0RGHOO GHU 0)RUP VLHKW HU LQ GHU YHUlQGHUWHQ Å%DODQFH RI 3RZHU´ ]ZLVFKHQ GHU
=HQWUDOH XQG GHQ HLQ]HOQHQ 'LYLVLRQHQ ]XJXQVWHQ OHW]WHUHU JU|HUH $XWRQRPLH GHU %XVLQHVV
8QLWV LP +LQEOLFN DXI 6WUDWHJLHELOGXQJ 0DUNWHUVFKOLHXQJ HWF %HLVSLHOH IU HLQH 5HRUJDQLVDWLRQ
QDFK GLHVHP 0XVWHU VHLHQ ,%0 $7	7 XQG 1(& )UDQVPDQ D 
'LHVH 'LVNXVVLRQ VHW]W VLFK IRUW LQ GHU 'HEDWWH XP GLH %LOGXQJ YHUQHW]WHU Å&HQWHUV RI &RP
SHWHQFH´ GLH LP 5DKPHQ GHU *OREDOLVLHUXQJVGLVNXVVLRQ DXFK DOV +LQZHLV DXI GLH (QWVWHKXQJ
SRO\]HQWULVFKHU 8QWHUQHKPHQVVWUXNWXUHQ JHVHKHQ ZLUG %RUUXV=\VPDQ  &KXQJ  *H
U\EDG]H HW DO  $XV XQVHUHU 6LFKW ZLUG GLH %HGHXWXQJ VROFKHU =HQWUHQ MHGRFK KlXILJ EHU
EHWRQW :LH HPSLULVFKH 8QWHUVXFKXQJHQ ]HLJHQ VLQG GLH EHLGHQ %HGLQJXQJHQ GLH HLQH %H]HLFK
QXQJ DOV Å.RPSHWHQ]]HQWUXP´ UHFKWIHUWLJHQ ² GK YROOH )XQNWLRQDOLWlW LP +LQEOLFN DXI GLH JH
VDPWHQ :HUWVFK|SIXQJVDNWLYLWlWHQ XQG YROOH *HVFKlIWVIKUXQJVNRPSHWHQ] IU HLQ VSH]LILVFKHV
3URGXNW ² QXU LQ VHOWHQHQ )lOOHQ HUIOOW ,Q GHU 7HOHNRPPXQLNDWLRQV XQG (OHNWURQLNLQGXVWULH
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
ODVVHQ VLFK (LQULFKWXQJHQ GLHVHU $UW WHLOZHLVH EHUHLWV ILQGHQ 1DVFKROG HW DO  ,Q GHU $XWR
PRELOLQGXVWULH ZHUGHQ GHPJHJHQEHU ELVKHU QRFK GLH *UHQ]HQ GHV .RPSHWHQ]]HQWUHQNRQ]HSWV
EHWRQW 6R VWHOOHQ *HU\EDG]H HW DO  ]% KHUDXV GD GLH %LOGXQJ YRQ Å&HQWHUV RI &RPSH
WHQFH´ QLFKW QXU PLW 'H]HQWUDOLVLHUXQJVWHQGHQ]HQ GK GHU 9HUODJHUXQJ YRQ :HUWVFK|SIXQJV
SUR]HVVHQ DXI GLH DXVOlQGLVFKHQ .RPSHWHQ]]HQWUHQ XQG 1LHGHUODVVXQJHQ HLQKHUJHKW VRQGHUQ
JOHLFK]HLWLJ DXFK 5H]HQWUDOLVLHUXQJVVSUR]HVVH LQ *DQJ VHW]W -UJHQV  IKUW GLH ZLGHU
VSUFKOLFKHQ (IIHNWH GHU .RPSHWHQ]]HQWUHQ LQ GHU $XWRPRELOLQGXVWULH LP ZHVHQWOLFKHQ GDUDXI
]XUFN GD GHU $XIEDX SRO\]HQWULVFKHU 6WUXNWXUHQ KLHU PHKU GDV 5HVXOWDW HLQHU H[WHUQHQ
:DFKVWXPVVWUDWHJLH GXUFK 0	$ LVW DOV GDV (UJHEQLV HLQHU JH]LHOWHQ DXI 'H]HQWUDOLVLHUXQJ DQ
JHOHJWHQ 8QWHUQHKPHQVWUDWHJLH ,QIROJHGHVVHQ EOHLEHQ GLH )XQNWLRQHQ GHU .RPSHWHQ]]HQWUHQ
JHJHQEHU GHQ .RQ]HUQ]HQWUDOHQ EHVFKUlQNW 'LHVHQ $VSHNW EHWRQW DXFK +DFN GHU GLH %LOGXQJ
YRQ .RPSHWHQ]]HQWUHQ QLFKW PLW GHU $EVFKDIIXQJ GHU =HQWUDOHQ JOHLFKJHVHW]W ZLVVHQ ZLOO +DFN
 
(LQH LQWHUHVVDQWH )UDJH LVW LQ GHP =XVDPPHQKDQJ ZLH VLFK GDV 9HUKlOWQLV ]ZLVFKHQ =HQWUDOH
XQG GH]HQWUDOHQ (LQKHLWHQ WDWVlFKOLFK YHUlQGHUW hEHUZLHJHQ EHL GHU 9HUQHW]XQJ YRQ 6WDQGRUWHQ
HKHU GLH 'H]HQWUDOLVLHUXQJVWHQGHQ]HQ RGHU JHKW GLH (QWZLFNOXQJ HKHU LQ GLH DQGHUH 5LFKWXQJ LQ
5LFKWXQJ DXI 5H]HQWUDOLVLHUXQJ $QGHUV IRUPXOLHUW 'HXWHW VLFK HLQ 0DFKWDXVJOHLFK DQ RGHU YHU
VWlUNHQ VLFK GLH $V\PPHWULHQ" 6ROFKH )UDJHQ ZHUGHQ YRQ GHU 1HW]ZHUNGLVNXVVLRQ ELVKHU ]X
ZHQLJ DXIJHQRPPHQ YHUJO 0HVVQHU  (LQH $XVQDKPH ELOGHW 6\GRZ GHU H[SOL]LW DXI P|JOL
FKH $V\PPHWULHQ LQ 1HW]ZHUNEH]LHKXQJHQ YHUZHLVW 6\GRZ  
 3UR]HJRYHUQDQFH
'LH GULWWH (EHQH GLH 3UR]HHEHQH LVW YRQ GHU *RYHUQDQFHOLWHUDWXU ELVKHU NDXP V\VWHPDWLVFK
XQWHUVXFKW ZRUGHQ :LU VWHOOHQ GLHVH (EHQH MHGRFK LQV =HQWUXP XQVHUHU 8QWHUVXFKXQJ 'LH
3UR]HJRYHUQDQFHHEHQH LVW GLH (EHQH YRQ GHU DXV ZLU GLH '\QDPLN GHU 9HUlQGHUXQJ YRQ %UDQ
FKHQ XQG 8QWHUQHKPHQ XQWHUVXFKHQ ZROOHQ ,P IROJHQGHQ VROOHQ GHVKDOE XQVHUH hEHUOHJXQJHQ
]X HLQHU Å3UR]HJRYHUQDQFH´ YRUVWHOOW ZHUGHQ
8QWHU 3UR]HJRYHUQDQFH YHUVWHKHQ ZLU GLH 5HJXOLHUXQJ 5HSURGXNWLRQ XQG 7UDQVIRUPDWLRQ
GHU JHVHOOVFKDIWOLFKHQ %H]LHKXQJHQ LP :HUWVFK|SIXQJVSUR]H GXUFK ,QVWLWXWLRQHQ 1RUPHQ XQG
3UDNWLNHQ  5RXWLQHQ 'DPLW NQSIHQ ZLU DQ HLQH )RUVFKXQJVWUDGLWLRQ DQ GLH ,QVWLWXWLRQHQ DOV
GDV 5HVXOWDW YRQ SROLWLVFKHQ $XVKDQGOXQJVSUR]HVVHQ G K YRQ ÄGHFLVLRQV¶ XQG ÄQRQGHFLVLRQV¶
YHUVWHKW 1DVFKROG  1DVFKROG  -UJHQV1DVFKROG  3IHIIHU  $XI GHQ :HUW
VFK|SIXQJVSUR]H EH]RJHQ EHWRQW GLHVH 3HUVSHNWLYH GLH KRKH ,QWHUHVVHQGLYHUVLlW GHV 3UR]HVVHV
$P :HUWVFK|SIXQJVSUR]H LVW HLQH 9LHO]DKO YRQ $NWHXUHQ DXV YHUVFKLHGHQHQ )XQNWLRQVEHUHL
FKHQ %HUXIVJUXSSHQ XQG 8QWHUQHKPHQ EHWHLOLJW GLH EHU $XVHLQDQGHUVHW]XQJ XQG .RPSUR
PLELOGXQJ GLH 3UDNWLNHQ 1RUPHQ XQG 5HJHOQ IHVWOHJHQ GLH GHQ 3UR]H VWHXHUQ /LSSHUW HW DO
 'LH ,QVWLWXWLRQDOLVLHUXQJ GLHVHU .RPSURPLVVH LQ )RUP YRQ 2UJDQLVDWLRQ +LHUDUFKLH XQG
*UHPLHQVWUXNWXU $EODXIJHVWDOWXQJ DUEHLWVSROLWLVFKH ZLH WHFKQLVFKH 6WDQGDUGVHW]XQJ XQG 5RXWL
QHQ QHQQHQ ZLU 3UR]HJRYHUQDQFH
,Q GLHVHU +LQVLFKW VWHKW EHL XQVHUHU 8QWHUVXFKXQJ GLH )UDJH LP =HQWUXP LQ ZHOFKH 5LFKWXQJ
XQG PLW ZHOFKHU '\QDPLN VLFK XQWHU GHQ %HGLQJXQJHQ YRQ *OREDOLVLHUXQJ YHUNU]WHQ ,QQRYDWL
RQV]\NOHQ XQG EHVFKOHXQLJWHP WHFKQRORJLVFKHQ :DQGHO GDV UHJXODWRULVFKH RGHU *RYHUQDQFHUH
JLPH YRQ :HUWVFK|SIXQJVSUR]HVVHQ YHUlQGHUW 'DEHL VHKHQ ZLU :HUWVFK|SIXQJVSUR]HVVH DOV
$UEHLWVSUR]HVVH DQ GLH DXFK XQG VRJDU LQ KRKHP 0DH GHQ %HGLQJXQJHQ YRQ 0DFKW XQG
.RQWUROOH XQWHUOLHJHQ &UR]LHU)ULHGEHUJ  'LH 9HUNQSIXQJ YRQ $UEHLWVSUR]H XQG
.RQWUROOSHUVSHNWLYH ZLUG YRP *RYHUQDQFHDQVDW] ELVKHU QRFK QLFKW DXIJHQRPPHQ +LHU EHU
ZLHJW LQ $QNQSIXQJ DQ GHQ 7UDQVDNWLRQVNRVWHQDQVDW] HLQH 3HUVSHNWLYH GLH VLFK DXI |NRQRPL
VFKH $XVWDXVFKSUR]HVVH LQ XQG ]ZLVFKHQ 8QWHUQHKPHQ VRZLH ]ZLVFKHQ 8QWHUQHKPHQ XQG VWDDW
OLFKHQ ,QVWDQ]HQ EH]LHKW
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
(LQ 7HLO GLHVHU /FNH NDQQ GXUFK GLH |NRQRPLVFKH XQG %XVLQHVV /LWHUDWXU JHVFKORVVHQ ZHU
GHQ GLH HLQH )OOH YRQ 0DWHULDO ]XP 7KHPD 2UJDQLVDWLRQ GHU :HUWVFK|SIXQJ DQELHWHW XD
&ODUN)XMLPRWR  (WWOLH5H]D  %URZQ(LVHQKDUGW  6PLWK5HLQHUWVHQ 
:KHHOULJKW&ODUN  %XOOLQJHU:DUVFKDW  :LU LOOXVWULHUHQ GLH 3HUVSHNWLYHQ GHU 3UR]H
*RYHUDQFH H[HPSODULVFK DP :DQGHO GHV 5HJXODWLRQVUHJLPHV GHV 3URGXNWHQWVWHKXQJVSUR]HVVHV
XQG LQVEHVRQGHUH GHV Ä6XSSO\&KDLQ 0DQDJHPHQWV¶ LQ GHU LQWHUQDWLRQDOHQ $XWRPRELOLQGXVWULH
$OV ]HQWUDOHU %HIXQG GLHVHU )RUVFKXQJ NDQQ IHVWJHKDOWHQ ZHUGHQ GD VLFK XQWHU GHP /HLWELOG
QHXHU .RQ]HSWH ]XU 2SWLPLHUXQJ GHV 3URGXNWHQWVWHKXQJVSUR]HVVHV 6LPXOWDQHRXV (QJLQHHULQJ
LQ GHQ 86$ ZLH DXFK LQ (XURSD HLQ hEHUJDQJ YRP WUDGLWLRQHOOVHTXHQWLHOOHQ 0RGHOO ]X HLQHP
Å1HXHQ 3URGXNWHQWVWHKXQJVSUR]H´ *ULIILQ  6FRWW  DE]HLFKQHW GHU JHJHQEHU GHP
WUDGLWLRQHOOHQ 3UR]H YRU DOOHP GUHL $VSHNWH EHWRQW ,QWHJUDWLRQ 3UR]HRULHQWLHUXQJ XQG &URVV
)XQNWLRQDOLWlW
$OV GLH ZHVHQWOLFKHQ (OHPHQWH GLHVHV 9HUlQGHUXQJVSUR]HVVHV ZHUGHQ LQ GLHVHU /LWHUDWXU JH
QDQQW
² 6\VWHPNRQ]HSW LP 3URGXNWGHVLJQ 6\VWHPNRQ]HSWH LQ )RUP YRQ 3ODWWIRUPHQ XQG 0RGXODULVLH
UXQJ ]LHOHQ DXI GLH 5HGX]LHUXQJ GHV (QWZLFNOXQJVDXIZDQGV LQ 3URMHNWHQ XQG DXI .RVWHQVHQ
NXQJ 'HU hEHUJDQJ GHU 8QWHUQHKPHQ DXI HLQHQ VROFKHQ 3URGXNWDQVDW] VWHOOW HLQHQ ]HQWUD
OHQ %HVWDQGWHLO GHU QHXHQ 6LPXOWDQHRXV (QJLQHHULQJ $QVlW]H GDU ,KU HQWVFKHLGHQGHU 9RUWHLO
ZLUG GDULQ JHVHKHQ GD GLH 9HUEHVVHUXQJ GHU 6XEV\VWHPH EHU GLH =HLW HUOHLFKWHUW XQG HLQ
KRKHU *UDG DQ :LHGHUYHUZHQGXQJ YRQ 7HLOHQ YRQ HLQHU 3URGXNWJHQHUDWLRQ DXI GLH QlFKVWH
VLFKHUVWHOOW ZHUGHQ NDQQ 'R] 
² 2YHUODSSLQJ 3URGXNWVWDQGDUGLVLHUXQJ HUP|JOLFKVW DXFK HLQH JU|HUH 6WDQGDUGLVLHUXQJ XQG
3ODQEDUNHLW GHU $EODXISUR]HVVH ZRGXUFK GLH 3KDVHQEHUODSSXQJ HLQIDFKHU ZLUG 3KDVHQ
EHUODSSXQJ ]LHOW LP 8QWHUVFKLHG ]XU VHTXHQWLHOOHQ 9RUJHKHQVZHLVH DXI GLH SDUDOOHOH XQG
]HLWJOHLFKH %HDUEHLWXQJ YRQ 3URGXNW XQG 3UR]HHQWZLFNOXQJ PLW GHP =LHO GLH *HVDPWHQW
VWHKXQJV]HLW IU HLQ QHXHV 3URGXNW HUKHEOLFK ]X YHUNU]HQ %XOOLQJHU:DUVFKDW 
² 7HDP (PSRZHUPHQW LVW HLQ HQWVFKHLGHQGHV ,QVWUXPHQW ]XU 5HGX]LHUXQJ RUJDQLVDWRULVFKHU
6FKQLWWVWHOOHQSUREOHPH :LFKWLJHV 0LWWHO KLHU]X LVW GLH (LQIKUXQJ HLQHU 3URMHNWRUJDQLVDWLRQ
GLH GDV FURVVIXQNWLRQDOH 7HDP DOV P|JOLFKVW DXWRQRPH RSHUDWLYH (LQKHLW LQV =HQWUXP VWHOOW
XP VR GLH 3UR]HRULHQWLHUXQJ ]X HUK|KHQ 'DV 3HQGHQW ]X VROFKHQ .HUQWHDPDQVlW]HQ LVW HLQ
+HDY\:HLJKW0DQDJHU PLW ZHLWUHLFKHQGHU .RPSHWHQ] EHU GHQ JHVDPWHQ 9HUODXI GHV 3UR
MHNWV &DUN)XMLPRWR  :KHHOULJKW&ODUN  $OV 6WHLJHUXQJVIRUP GHV ÅVLQJOH
SURMHFW´ 0DQDJHPHQW VHW]HQ VLFK LQ GHU OHW]WHQ =HLW DXFK ]XQHKPHQG $QVlW]H GHV ÅPXOWL
SURMHFW´ 0DQDJHPHQWV GXUFK GLH DXI GLH EHVVHUH .RRUGLQDWLRQ GHU YHUVFKLHGHQHQ (QWZLFN
OXQJVSURMHNWH LQ 8QWHUQHKPHQ ]LHOHQ &XVXPDQR1REHRND 
² Å*HVFKORVVHQH 3UR]HNHWWHQ´ (LQH ZLFKWLJH 8QWHUVWW]XQJVIXQNWLRQ LQ GLHVHP 3UR]H KDEHQ GLH
QHXHQ 9HUQHW]XQJVDQVlW]H PLW GHQHQ GHU 'DWHQGXUFKODXI LQ GHU 3UR]HNHWWH GXUFKJlQJLJ
JHVWDOWHW XQG WHFKQLVFKH 6FKQLWWVWHOOHQSUREOHPH DEJHEDXW ZHUGHQ VROOHQ ,P =XVDPPHQKDQJ
PLW GHU 2SWLPLHUXQJ GHV 'DWHQWUDQVIHUV VSLHOW DXFK GHU (LQVDW] YRQ ÅHQDEOLQJ WHFKQRORJ\´
]XU 9HUEHVVHUXQJ GHV ,QIRUPDWLRQVIOXVVHV ]ZLVFKHQ HLQ]HOQHQ $EWHLOXQJHQ ]% 'HVLJQIRU
0DQXIDFWXULQJ XQG ]XU 9HUEHVVHUXQJ GHU 3URGXNWDQDO\VH )(00HWKRGHQ HLQH ZLFKWLJH
5ROOH 6DQWRV7LOO\  .HVVOHU  7HJHO 
² =XOLHIHUHULQWHJUDWLRQ :HVHQWOLFKHU %HVWDQGWHLO GHU QHXHQ .RQ]HSWH LVW DXFK GLH VWlUNHUH ,QWHJ
UDWLRQ YRQ Å.H\6XSSOLHUV´ GK 6\VWHP]XOLHIHUHUQ RGHU ²LQWHJUDWRUHQ GLH EHU 'HVLJQ
7HDPV 5HVLGHQW (QJLQHHUV HWF ]XQHKPHQG EHUHLWV LQ GLH .RQ]HSWSKDVH GHU 3URGXNWHQW
ZLFNOXQJ HLQJHEXQGHQ ZHUGHQ 'HU WUDGLWLRQHOOH $QVDW] GHU DUPCV OHQJWK %H]LHKXQJHQ XQG
GHV ÅFRPSHWLWLYH ELGGLQJ´ ZLUG GDGXUFK GXUFK HLQHQ QHXHQ 6XSSO\&KDLQ0DQDJHPHQW $Q
VDW] HUVHW]W GHU GLH 7UHQQOLQLHQ ]ZLVFKHQ (QGKHUVWHOOHU XQG =XOLHIHUHUQ ]XQHKPHQG YHU
VFKZLPPHQ OlW 'LPDQHVFX'ZHQJHU  1HEHQ GHQ =XOLHIHUHUQ ZHUGHQ KLHUEHU DXFK
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
H[WHUQH (QJLQHHULQJ )LUPHQ LQ GLH 6LPXOWDQHRXV (QJLQHHULQJ 3URMHNWH GHU (QGKHUVWHOOHU HLQ
EH]RJHQ
7URW] LKUHU H[SOL]LWHQ 3UR]HSHUVSHNWLYH EHDUEHLWHW GLH %XVLQHVVLWHUDWXU GLH )UDJHQ GLH XQV LP
=XVDPPHQKDQJ PLW GHQ QHXHQ 8QWHUQHKPHQVNRQILJXUDWLRQHQ LQWHUHVVLHUHQ QXU DQVDW]ZHLVH
=XP HLQHQ EOHLEHQ GLH $VSHNWH YRQ 0DFKW XQG .RQWUROOH ZHLWJHKHQG DXVJHEOHQGHW YHUJO GLH
.ULWLN EHL /XOOLHV HW DO  XQG %ROOLQJHU HW DO  =XP DQGHUHQ EH]LHKHQ VLFK GLH $UEHLWHQ
EHUZLHJHQG DXI ORNDOH 3URGXNWHQWVWHKXQJVV\VWHPH 7UDQVQDWLRQDOH 3UR]HVVH ZHUGHQ GHPJHJHQ
EHU NDXP RGHU JDU QLFKW EHUFNVLFKWLJW 'LH KLHU EHVWHKHQGH /FNH VROO GXUFK GDV JHSODQWH
3URMHNW JHVFKORVVHQ ZHUGHQ
 8QWHUVXFKXQJVPRGHOO NRQNUHWH 3URMHNW]LHOH XQG (LQIOXIDNWRUHQ DXI
GLH %UDQFKHQ 8QWHUQHKPHQV XQG 3UR]HJRYHUQDQFH
8QVHUH +\SRWKHVH ]XP =XVDPPHQKDQJ GHU GUHL *RYHUQDQFHHEHQHQ LVW GLH HLQHU UHODWLY HQJHQ
.RPSOHPHQWDULWlW $OV WUHLEHQGH (EHQH GHU NRPSOHPHQWlUHQ 9HUlQGHUXQJHQ VHKHQ ZLU MHGRFK
GLH 3UR]HHEHQH DQ DXI GHU GHU |NRPLVFKH $QSDVVXQJVGUXFN LP =XJH GHU *OREDOLVLHUXQJ DP
VWlUNVWHQ ODVWHW :LU VWHOOHQ LP IROJHQGHQ HLQ 8QWHUVXFKXQJVPRGHOO YRU GDV GLHVH +\SRWKHVH
ZLGHUVSLHJHOW  $QVFKOLHHQG IRUPXOLHUHQ ZLU HLQLJH H[HPSODULVFKH /HLWIUDJHQ ]XU 3UR]H
8QWHUQHKPHQV XQG %UDQFKHQJRYHUQDQFH  ,P $QVFKOX KLHUDQ ZHUGHQ GLH (LQIOXIDNWR
UHQ DXI GLH %UDQFKHQ 8QWHUQHKPHQV XQG 3UR]HJRYHUQDQFH VSH]LIL]LHUW 
 8QWHUVXFKXQJVHLQKHLW XQG 9DULDEOHQVWUXNWXU
$XV (UIDKUXQJHQ IUKHUHU 8QWHUVXFKXQJHQ 1DVFKROG HW DO  '|UUHQElFKHU HW DO D
N|QQHQ EHL GHU )HVWOHJXQJ XQG $EJUHQ]XQJ GHU 8QWHUVXFKXQJVHLQKHLW ]ZHL /HKUHQ JH]RJHQ
ZHUGHQ
 $QJHVLFKWV GHU LPPHU ZHLWHU YRUDQVFKUHLWHQGHQ 'LVDJJUHJDWLRQ GHU KRUL]RQWDOHQ XQG YHUWL
NDOHQ :HUWVFK|SIXQJVNHWWH VLQG $QVlW]H GLH VLFK DXI HLQ]HOQH 8QWHUQHKPHQ E]Z 8QWHU
QHKPHQVNRRSHUDWLRQHQ EH]LHKHQ QLFKW PHKU DGlTXDW 'HVKDOE HUVFKHLQW HV IROJHULFKWLJ GHU
QHXHUHQ /LWHUDWXU IROJHQG ÅFRQVWHOODWLRQV´ *RPH]&DVVHUHV  $VKNHQDV HW DO  DOVR
YDULDEHO JHVWDOWHWH :HUWVFK|SIXQJVFOXVWHU DOV $XVJDQJVSXQNW ]X ZlKOHQ
 =ZHLWHQV KDW VLFK EHVWlWLJW GD DXFK HLQH %HJUHQ]XQJ GHU 8QWHUQHKPHQVHLQKHLW DXI GLH (QW
ZLFNOXQJVIXQNWLRQ QLFKW PHKU DXIUHFKW HUKDOWHQ ZHUGHQ NDQQ %HL GHU $QDO\VH GHU :HUW
VFK|SIXQJVNHWWHQ XQG *RYHUQDQFH ZROOHQ ZLU GHVKDOE GHQ =XVDPPHQKDQJ YRQ (QW
ZLFNOXQJV )HUWLJXQJV XQG 6RXUFLQJIXQNWLRQ LQNOXVLYH DXVJHZlKOWHU ,QVWUXPHQWH HLQHU ZHUW
RULHQWLHUWHQ 8QWHUQHKPHQVIKUXQJ WKHPDWLVLHUHQ
'LH 6SH]LIL]LHUXQJ GHU GUHL =LHOVHW]XQJHQ VRZLH GLH %HVWLPPXQJHQ ]XU 8QWHUVXFKXQJVHLQKHLW
HUP|JOLFKHQ QXQPHKU HLQH JUREH )HVWOHJXQJ GHU 9DULDEOHQVWUXNWXU LQ )RUP HLQHU 3ULQ]LSVNL]]H
VLHKH $EELOGXQJ 
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
$EELOGXQJ  9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV"
'DUDXV HUJHEHQ VLFK GLH 8QWHUVXFKXQJVVFKZHUSXQNWH IU GDV JHSODQWH 3URMHNWYRUKDEHQ
 ,P =HQWUXP VWHKW GLH ,GHQWLIL]LHUXQJ XQG 6SH]LIL]LHUXQJ GHU *RYHUQDQFH GHU EHLGHQ SDUD
GLJPDWLVFK NRQNXUULHUHQGHQ )KUXQJVEUDQFKHQ GHU LQWHUQDWLRQDOHQ gNRQRPLH GLIIHUHQ]LHUW
QDFK LKUHQ .RRUGLQDWLRQVPHFKDQLVPHQ DXI GHU 3UR]H GHU 8QWHUQHKPHQV XQG GHU %UDQ
FKHQJRYHUQDQFH 'LH 3IHLOH V\PEROLVLHUHQ GHQ YRQ XQV YHUPXWHWHQ =XVDPPHQKDQJ ]ZLVFKHQ
GHQ (EHQHQ .RQNUHWH 6FKOXIROJHUXQJHQ EHU GLHVHV NRPSOL]LHUWH :HFKVHOVSLHO ZROOHQ ZLU
MHGRFK YRQ GHQ HPSLULVFKHQ %HIXQGHQ LQ GHQ EHLGHQ 9HUJOHLFKVEUDQFKHQ DEKlQJLJ PDFKHQ
 ,P ]ZHLWHQ 8QWHUVXFKXQJVVFKZHUSXQNW YHUVXFKHQ ZLU EHU GLH ÅVHOHFWLRQ HQYLURQPHQW´
1HOVRQ  HLQLJH ZHVHQWOLFKH 'HWHUPLQDQWHQNRPSOH[H YRQ 6WUXNWXU XQG '\QDPLN GHU
*RYHUQDQFH DE]XJUHLIHQ 9RQ EHVRQGHUHP %HODQJ VLQG GDEHL
 GLH 5HJXOLHUXQJVPRGL GHU JOREDOUHJLRQDOHQ ZLH QDWLRQDOVWDDWOLFKHQ 3ROLWLN ZLFKWLJ YRU DO
OHP IU GLH ,QIR&RP,QGXVWULH 5HLFK  6WRUSHU  *UHWVFKPDQQ6WUHHN 
 GLH %HGHXWXQJ GHV JOREDOUHJLRQDOHQ +HLPDWPDUNWHV GK GHV 0DUNWHV GHU MHZHLOLJHQ 7ULD
GHUHJLRQ (XURSD 86$ $VLHQ LQ GHP GLH 8QWHUQHKPHQ EHKHLPDWHW VLQG
 GLH LQWHUQDWLRQDOHQ .DSLWDOPlUNWH GHUHQ (LQIOVVH DXI GLH 8QWHUQHKPHQVVWUDWHJLHQ )XVLR
QHQ ,QYHVWLWLRQVHQWVFKHLGXQJHQ 3HUVRQDOSROLWLN HWF LQ GHQ OHW]WHQ -DKUHQ NRQWLQXLHUOLFK
JHVWLHJHQ VLQG
 $XV GHP =XVDPPHQZLUNHQ YRQ ÅVHOHFWLRQ HQYLURQPHQW´ XQG GHQ GUHL (EHQHQ GHU *RYHU
QDQFH UHVXOWLHUHQ DOV GULWWHP 8QWHUVXFKXQJVVFKZHUSXQNW 5FNZLUNXQJHQ DXI GLH G\QDPLVFKHQ
.RPSHWHQ]HQ GHU )LUPHQ XQG GLH (QWZLFNOXQJVG\QDPLN GHU %UDQFKHQ 'LH 6SDQQZHLWH GHV
(YROXWLRQVJHVFKHKHQV NDQQ GDEHL ² VR XQVHUH ELVKHULJHQ (UNHQQWQLVVH ² YRQ GHU ZHLWUHL
FKHQGHQ 7UDQVIRUPDWLRQ YRQ 8QWHUQHKPHQ XQG 7HLO %UDQFKHQ ELV KLQ ]XU 6WDJQDWLRQ LQ
GHU SIDGDEKlQJLJHQ (QWZLFNOXQJ UHLFKHQ
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 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
 'UHL VSH]LILVFKH =LHOVHW]XQJHQ XQG )UDJHVWHOOXQJHQ GHV 3URMHNWV
'LH ]HQWUDOHQ /HLWIUDJHQ GHV 3URMHNWV EH]LHKHQ VLFK DXI GHQ LP RELJHQ 0RGHOO HLQJHNUHLVWHQ %H
UHLFK GHU GUHL *RYHUQDQFHHEHQHQ +LHUDXI EH]RJHQ ZROOHQ ZLU LP IROJHQGHQ HLQLJH )UDJHNRP
SOH[H IRUPXOLHUHQ GLH GLH %HVRQGHUKHLWHQ GHU EHLGHQ %UDQFKHQ ]XP 7HLO EHUHLWV DXIQHKPHQ
3UR]HJRYHUQDQFH 'HQ ]HQWUDOHQ $XVJDQJVSXQNW IU XQVHUH hEHUOHJXQJHQ ELOGHW GLH $QDO\VH GHV
:HUWVFK|SIXQJVSUR]HVVHV LQ )RUP YRQ 3UR]HNHWWHQ EHU GLH HLQ]HOQHQ XQWHUQHKPHULVFKHQ
)XQNWLRQVEHUHLFKH KLQZHJ *HIUDJW ZLUG LQVEHVRQGHUH
 QDFK GHQ 9HUlQGHUXQJHQ LP :HUWVFK|SIXQJVSUR]H LQ %H]XJ DXI (LJHQHUVWHOOXQJ Å4XDVL
,QWHUQDOLVLHUXQJ´ RGHU Å4XDVL([WHUQDOLVLHUXQJ´ 6\GRZ  6\GRZ:LQGHOHU  YRQ
)XQNWLRQVEHUHLFKHQ GLH KRUL]RQWDOHQ XQG YHUWLNDOHQ .RRSHUDWLRQHQ VRZLH GLH PDUNWI|UPLJHQ
$XVWDXVFKSUR]HVVH 3LFRW HW DO  =XU 'LVNXVVLRQ VWHKW X D GLH +\SRWKHVH HLQHU 5DGLND
OLVLHUXQJ LQ GHU 6SH]LDOLVLHUXQJ XQG KRUL]RQWDOHQ XQG YHUWLNDOHQ $XVGLIIHUHQ]LHUXQJ GHU :HUW
VFK|SIXQJVNHWWH LP :LQWHOLVPXV JHJHQEHU HLQHP KRKHQ $XVPD YHUWLNDOHU ,QWHJUDWLRQ LP
FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO
 QDFK GHU JHRJUDSKLVFKHQ 9HUWHLOXQJ GHU ZHVHQWOLFKHQ (OHPHQWH GHV :HUWVFK|SIXQJVSUR]HV
VHV XQG LKUHU 5HLQWHJUDWLRQ +LUVFK.UHLQVHQ  =X EHUSUIHQ LVW X D GLH +\SRWKHVH HL
QHU JOREDOHQ 5H]HQWUDOLVLHUXQJ DQVWHOOH HKHPDOV PXOWLQDWLRQDO YHUWHLOWHU 8QWHUQHKPHQVIXQNWL
RQHQ
 QDFK YHUlQGHUWHQ 'RPLQDQ]YHUKlOWQLVVHQ LP VLFK ZDQGHOQGHQ :HUWVFK|SIXQJVSUR]H ,P
=HQWUXP GHU 'LVNXVVLRQ VWHKW KLHU X D GLH )UDJH QDFK GHU WUDGLWLRQHOOHQ 'RPLQDQ] GHU (QG
KHUVWHOOHU JHJHQEHU HLQHP ZDFKVHQGHQ (LQIOX GHU .RPSRQHQWHQKHUVWHOOHU RGHU 6\VWHPLQ
WHJUDWRUHQ
8QWHUQHKPHQVJRYHUQDQFH 'HU :HUWVFK|SIXQJVSUR]H YRQ 8QWHUQHKPHQ LVW ]XQlFKVW DOV WHFK
QLVFK|NRQRPLVFKHU :LUNXQJV]XVDPPHQKDQJ ]X YHUVWHKHQ 6HLQ =XVDPPHQZLUNHQ ZLUG MHGRFK
DXFK YRQ VR]LRSROLWLVFKHQ .RRUGLQDWLRQVPHFKDQLVPHQ ² GHU 8QWHUQHKPHQVJRYHUQDQFH ² ÅJH
VWHXHUW´ %XUDZR\  *UDQRYHWWHU  3IHIIHU  =XU 8QWHUVXFKXQJ P|JOLFKHU :DQG
OXQJHQ GHU 8QWHUQHKPHQVJRYHUQDQFH GHV VLFK YHUlQGHUQGHQ :HUWVFK|SIXQJVSUR]HVVHV LQ GHU
LQWHUQDWLRQDOHQ ,QIR&RP XQG $XWRPRELOEUDQFKH VWHOOHQ ZLU GHVKDOE X D IROJHQGH /HLWIUDJHQ
 'HU YRUKHUUVFKHQGH .RRUGLQDWLRQVPHFKDQLVPXV LQ GHU FKDQGOHULDQLVFKHQ )LUPD ZLUG LQ GHU
YHUWLNDOHQ 6WHXHUXQJ GXUFK +LHUDUFKLH JHVHKHQ =X IUDJHQ LVW ZLH ZHLW GHU $QSDVVXQJVGUXFN
LQ EHLGHQ ,QGXVWULHQ EHU GLH XQWHUVFKLHGOLFKHQ 6HJPHQWLHUXQJHQ LKUHU VWUDWHJLVFKHQ *H
VFKlIWVIHOGHU PLW LKUHU MHZHLOV SUHNlUHQ %DODQFH ]XP =HQWUDOXQWHUQHKPHQ VLHKH )UDQVPDQ
E DXIJHIDQJHQ ZHUGHQ NDQQ RGHU WDWVlFKOLFK ZHLWHUUHLFKHQGH KRUL]RQWDOH XQG YHUWLNDOH
1HW]ZHUNELOGXQJHQ HUIRUGHUOLFK ZHUGHQ %HL QHW]ZHUNI|UPLJHU *RYHUQDQFH ULFKWHW VLFK GDQQ
GLH )UDJH MHQVHLWV KDUPRQLVWLVFKHU 1HW]ZHUNNRQ]HSWLRQHQ DXI YHUEOHLEHQGH RGHU QHX HQWVWH
KHQGH ,QIRUPDWLRQV ,QWHUHVVHQ XQG 0DFKWDV\PPHWULHQ LQ GHU 8QWHUQHKPHQVJRYHUQDQFH
 'HU YHUWLNDOHQ 5HGHILQLWLRQ GHU 8QWHUQHKPHQVJRYHUQDQFH HQWVSULFKW KlXILJ HLQH 9HUVFKLH
EXQJ LQ GHU %HGHXWXQJVKLHUDUFKLH HLQ]HOQHU 8QWHUQHKPHQVIXQNWLRQHQ =XU 'LVNXVVLRQ VWHKW
X D GLH +\SRWKHVH GD GLH NODVVLVFKH %HGHXWXQJ GHU 3URGXNWLRQV XQG DXFK GHU (QWZLFN
OXQJVIXQNWLRQ LP .RQWH[W GHV QHXHQ Å$UFKLWHNWXU XQG =HLWZHWWEHZHUEHV´ '·$YHQL 
]XJXQVWHQ GHU )XQNWLRQHQ GHV %DVLVGHVLJQV XQG GHV VWUDWHJLVFKHQ 0DUNHWLQJV DOV .HUQSUR]HV
VH YHUVFKREHQ ZLUG
 9RQ EHVRQGHUHU 6SDQQXQJ LVW DXFK GLH )UDJH GHU *OREDOLVLHUXQJ GHU Å)XQNWLRQ´ GHU 8QWHU
QHKPHQVJRYHUQDQFH 5XLJURNYDQ 7XOGHU  (LQH ZLFKWLJH /HLWK\SRWKHVH ZLUG GDEHL VHLQ
ZLH ZHLW HQWJHJHQ KHUUVFKHQGHU 0HLQXQJ QLFKW GRFK DXFK ² QHEHQ WUDGLWLRQHOOHQ .HUQEHUHL
FKHQ ZLH GHU )RUVFKXQJ XQG (QWZLFNOXQJ ² OHW]WOLFK DEHU DXFK +HDGTXDUWHUIXQNWLRQHQ JOREDO
YHUWHLOW ZHUGHQ
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
%UDQFKHQJRYHUQDQFH =ZLVFKHQ GHU LQWHUQDWLRQDOHQ $XWRPRELO XQG ,QIR&RP,QGXVWULH EHVWHKHQ
VHKU XQWHUVFKLHGOLFKH $XVJDQJVODJHQ LP .XQGHQEH]XJ XQG 3URGXNWPDUNW XQG QDWUOLFK DXFK LQ
GHU LQWUD XQG LQWHUVHNWRUDOHQ %UDQFKHQJRYHUQDQFH 'RPLQLHUW LQ GHU $XWRPRELOLQGXVWULH QDFK
ZLH YRU QRFK GDV IRNDOH (QGKHUVWHOOHUXQWHUQHKPHQ VR ZLUG GLH ,QIR&RP,QGXVWULH ZHLW VWlUNHU
GXUFK GLH ]HQWUDOHQ .RPSRQHQWHQKHUVWHOOHU JHWULHEHQ ,Q GLHVHP =XVDPPHQKDQJ VWHOOHQ ZLU
X D IROJHQGH )UDJHQ
 ,QZLHZHLW ZLUG VLFK HLQH $QSDVVXQJ GHU %UDQFKHQJRYHUQDQFH GHU $XWRPRELOLQGXVWULH DQ GLH
GHU ,QIR&RP,QGXVWULH YROO]LHKHQ" 2GHU UHVWUXNWXULHUW VLFK GLH %UDQFKHQJRYHUQDQFH GHU ,Q
IR&RP,QGXVWULH XP LQ 5LFKWXQJ YRQ EHUJHRUGQHWHQ Å6\VWHPLQWHJUDWRUHQ´ XQG QlKHUW VLFK
GDPLW ² HQWJHJHQ KHUUVFKHQGHU 9HUPXWXQJ ² HKHU GRFK GHU %UDQFKHQJRYHUQDQFH GHU $XWR
PRELOLQGXVWULH DQ" 2GHU HQWZLFNHOQ VLFK JlQ]OLFK QHXH +\EULGIRUPHQ"
 'LH LQWHUQDWLRQDOH $XWRPRELOLQGXVWULH KDWWH ELV LQ MQJVWH =HLW ]XJOHLFK DXFK QHEHQ GHU *U|
H LKUHV PDWHULHOOHQ :HUWVFK|SIXQJVYROXPHQV GLH %HGHXWXQJ HLQHU ÄEHVW SUDFWLFHV¶ JHQHULH
UHQGHQ 3LRQLHUUROOH (V VWHOOW VLFK MHGRFK GLH )UDJH RE QLFKW GLH 5ROOH GHU SDUDGLJPDWLVFKHQ
)KUXQJ ² QLFKW LQ %H]XJ DXI GDV 3URGXNW VRQGHUQ LQ %H]XJ DXI *HVFKlIWVSUR]HVVH XQG 2U
JDQLVDWLRQVZHLVHQ ² ]XQHKPHQG GHU ,QIR&RP,QGXVWULH ]XNRPPW
 9RQ ZHLWUHLFKHQGHU %HGHXWXQJ LVW DXFK KLHU GLH )UDJH QDFK GHU JOREDOHQ 9HUWHLOXQJ YRQ
%UDQFKHQJRYHUQDQFHIXQNWLRQHQ 'LH )UDJH ULFKWHW VLFK GDUDXI RE PLW HLQHU ZHOWUHJLRQDOHQ
6SH]LDOLVLHUXQJ YRQ :HUWVFK|SIXQJVIXQNWLRQHQ ² VR ] % LQ GHU ,QIR&RP,QGXVWULH ]ZLVFKHQ
6RIWZDUH +DUGZDUH XQG 6\VWHPLQWHJUDWLRQ ² QLFKW ]XJOHLFK DXI GLH ZHOWUHJLRQDOHQ +HJHPR
QLHSRVLWLRQHQ DXIJHEDXW XQG JHJHEHQHQIDOOV LQVWLWXWLRQDOLVLHUW ZLUG
 (LQIOXIDNWRUHQ DXI GLH %UDQFKHQ 8QWHUQHKPHQV XQG 3UR]HJRYHUQDQFH
'LH +HUDXVELOGXQJ QHXHU *RYHUQDQFHIRUPHQ DXI GHQ GUHL 8QWHUVXFKXQJVHEHQHQ GHV 3URMHNWV
XQWHUOLHJW HLQHU 9LHO]DKO YRQ (LQIOXIDNWRUHQ GLH GHQ 7UDQVIRUPDWLRQVSUR]H LQ GHQ EHLGHQ
,QGXVWULHQ XQWHUQHKPHQV EUDQFKHQ XQG OlQGHUVSH]LILVFK DXVIRUPHQ 'D LP =HQWUXP XQVHUHV
3URMHNWYRUKDEHQV GHU V\VWHPDWLVFKH %UDQFKHQYHUJOHLFK VWHKW ZLUG GHU 6FKZHUSXQNW GHU 8QWHU
VXFKXQJ IROJOLFK DXI GHQ EUDQFKHQVSH]LILVFKHQ 8QWHUVFKLHGHQ ]ZLVFKHQ ,QIR&RP XQG $XWRPR
ELOLQGXVWULH OLHJHQ
(V ZLUG HLQH VSDQQHQGH +HUDXVIRUGHUXQJ GHV 3URMHNWV VHLQ ]X XQWHUVXFKHQ LQZLHZHLW GLH
VSH]LILVFKHQ %UDQFKHQ XQG 3URGXNWEHGLQJXQJHQ MHZHLOV VSH]LILVFKH %DUULHUHQ E]Z &KDQFHQ IU
HLQ QHXHV 8QWHUQHKPHQVPRGHOO GHV :LQWHOLVPXV HUULFKWHQ ZHOFKH NRQNUHWHQ )RUPHQ GHU 8P
VHW]XQJ YRQ ÅEHVWSUDFWLFHV´ VLFK GDEHL DE]HLFKQHQ XQG LQZLHZHLW VLFK KLHUDXV $QVW|H IU HLQ
EUDQFKHQEHUJUHLIHQGHV /HUQHQ HUJHEHQ 'LH /lQGHUVSH]LILN ZHUGHQ ZLU GHPJHJHQEHU QXU
VRZHLW WKHPDWLVLHUHQ ZLH VWDDWOLFKH 3ROLWLN GLH )LQDQ]PlUNWH VRZLH GLH $EVDW] XQG %HVFKDI
IXQJVKHLPDWPlUNWH QDWLRQDOVSH]LILVFKH %HVRQGHUKHLWHQ IU GLH (QWZLFNOXQJ GHU %UDQFKHQ XQG
)LUPHQ YRQ HUKHEOLFKHP *HZLFKW GDUVWHOOHQ 'LHV WULIIW DXIJUXQG GHV UHODWLY KRKHQ 5HJXOLH
UXQJVJUDGHV LPPHU QRFK VWlUNHU DXI GLH ,QIR&RP DOV DXI GLH $XWRPRELOLQGXVWULH ]X
(LQ ZHLWHUHU 6FKZHUSXQNW OLHJW DXI GHU ,GHQWLIL]LHUXQJ XQG (YDOXLHUXQJ ILUPHQVSH]LILVFKHU
.RPSHWHQ]HQ XQG )lKLJNHLWHQ $QNQSIHQG DQ GLH (UJHEQLVVH XQVHUHU 8QWHUVXFKXQJHQ DXV GHU
,QIR&RP ,QGXVWULH JHKHQ ZLU GDYRQ DXV GD GLH ÅG\QDPLVFKHQ .RPSHWHQ]HQ´ 7HHFH HW DO
 GHU 8QWHUQHKPHQ HLQHQ ZHVHQWOLFKHQ (UIROJVIDNWRU VRZRKO IU GLH )lKLJNHLW GHU 8QWHU
QHKPHQ ]XU ,QWHUQDWLRQDOLVLHUXQJ ZLH DXFK ]XU 8QWHUQHKPHQVHYROXWLRQ GDUVWHOOHQ 1DVFKROG HW
DO  'D GLHV DXFK IU GLH $XWRPRELOLQGXVWULH JLOW ZLUG GXUFK HQWVSUHFKHQGH 6WXGLHQ EHOHJW
%R\HU HW DO  )UH\VVHQHW HW DO  'LH %HUFNVLFKWLJXQJ GHU XQWHUQHKPHQVVSH]LILVFKHQ
(LQIOXIDNWRUHQ VWHOOW GHVKDOE DXFK LQ GHP QHXHQ 3URMHNW HLQH XQDEGLQJEDUH 9RUDXVVHW]XQJ IU
GDV XPIDVVHQGH 9HUVWlQGQLV GHU XQWHUVXFKWHQ 9HUlQGHUXQJVSUR]HVVH GDU
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
$OV GULWWHP 6FKZHUSXQNW ZHLVHQ ZLU VFKOLHOLFK DXFK GHQ (LQIOVVHQ GHV .DSLWDOPDUNWHV HLQ
KRKHV *HZLFKW ]X ,Q GHU MQJVWHQ LQGXVWULHSROLWLVFKHQ 'LVNXVVLRQ DOOHU HLQVFKOlJLJHQ 'LV]LSOLQHQ
VLQG LP .HUQ ZRKO ]ZHL (QWZLFNOXQJVWUHQGV NDXP XPVWULWWHQ
² GHU UHODWLYH :DQGHO YRQ GHU 3URGXNWLRQV ]XU 0DUNW XQG VRGDQQ ]XU :HUWRULHQWLHUXQJ YRQ
8QWHUQHKPHQVVWUDWHJLHQ HLQKHUJHKHQG PLW HLQHU VLFK YHUlQGHUQGHQ +LHUDUFKLVLHUXQJ ]ZL
VFKHQ GHQ $UEHLWV *WHU XQG .DSLWDOPlUNWHQ VLHKH 5DSDSRUW  %UXKQ6WHIIHQKDJHQ
 0RRUH 
² GLH EHWUlFKWOLFKH 9DULDQ] GHU )XQNWLRQ GHU .DSLWDOPlUNWH LP +LQEOLFN DXI 6HNWRU XQG 1DWL
RQDOVSH]LILN 6RVNLFH 
6WULWWLJ JHUDGH DXFK LQ GHU GHXWVFKHQ ,QGXVWULHVR]LRORJLH LVW GDV $XVPD GHU ZHUWEH]RJHQHQ
'XUFKGULQJXQJ GHU VWRIIOLFKIXQNWLRQDOHQ 8QWHUQHKPHQVNRQVWHOODWLRQ 8QEHVWULWWHQ JLOW DXFK
KLHU HLQH 1HXJHZLFKWXQJ GHU 9HUZHUWXQJVSULRULWlWHQ GLH GXUFK GLH 'HUHJXOLHUXQJ XQG 9HUVHOE
VWlQGLJXQJ GHU :HOWILQDQ]PlUNWH EHZLUNW ZHUGHQ GHP :LHGHUHUVWDUNHQ HLQHV 5HQWLHUVNDSLWDOLV
PXV E]Z GLH +HUDXINXQIW HLQHU Å'LNWDWXU GHU .UHGLWJHEHU´ &KHVQDLV  'HU :LUNXQJV]X
VDPPHQKDQJ DXI GHU 8QWHUQHKPHQVHEHQH ZLUG YRQ $XWRUHQ GHU ,QGXVWULHVR]LRORJLH MHGRFK ÅDXI
%HUHLFKH RKQH V\VWHPLVFKH :HUWVFK|SIXQJVNHWWHQ PLW HQWVSUHFKHQG JHULQJHP VWRIIOLFK
IXQNWLRQDOHQ .RRUGLQDWLRQVEHGDUI EHJUHQ]W´ VLHKH .lGWOHU  VRZLH 6DXHU'|KO 
:LU JHKHQ GDYRQ DXV GD ]XPLQGHVW LQ GHU ,QIR&RP%UDQFKH XQG ZRKO ]XQHKPHQG DXFK LQ
GHU $XWRPRELOLQGXVWULH LQ UDVFKHU )ROJH SUDNWLVFK DOOH )XQNWLRQVEO|FNH GHV 8QWHUQHKPHQV YRQ
GLHVHP .DSLWDOPDUNWZHUW KHU ² DOV HLQHP ]HQWUDOHQ .RRUGLQDWLRQVPHFKDQLVPXV ² JHVWHXHUW ZHU
GHQ %XVLQHVVFDVH$QDO\VHQ *HVFKlIWVZHUWEHLWUlJH VWUDWHJLVFKHV &RQWUROOLQJ VLQG HLQLJH 6WLFK
ZRUWH LQ GHU 8QWHUQHKPHQVSUD[LV YRQ ZHUWJHWULHEHQHQ 9HUEHVVHUXQJVVWUDWHJLHQ XQG ²SURMHNWHQ
VLHKH GD]X VFKRQ GLH %HIXQGH DXV GHQ )DOOVWXGLHQ ]X 6LHPHQV1HZEULGJH &LVFR 6\VWHPV XQG
1RUWHO LQ 1DVFKROG HW DO  (LQH ,GHQWLIL]LHUXQJ GHV .DSLWDOPDUNWHLQIOXVVHV DOV LQWHJUDOHU 7HLO
GHU 8QWHUQHKPHQVJRYHUQDQFH ZLUG IROJOLFK HLQH ]HQWUDOH +HUDXVIRUGHUXQJ GHV 9RUKDEHQV VHLQ
 8QWHUVXFKXQJVPHWKRGH
 =XU 0HWKRGLN HLQHV LQWHUQDWLRQDOYHUJOHLFKHQGHQ ORQJLWXGLQDOHQ
)DOOYHUJOHLFKVDQVDW]HV
'HU PHWKRGLVFKH *UXQGDQVDW] OLHJW LQ HLQHP DXFK ORQJLWXGLQDO DQJHOHJWHQ )DOOYHUJOHLFK GHU
(QWZLFNOXQJ GHU OHW]WHQ -DKUH 0HWKRGLVFK JHKW HV GDEHL XP ]ZHL 9RUJHKHQVZHLVHQ
² (LQH .RQILJXUDWLRQVDQDO\VH GHV :HUWVFK|SIXQJVSUR]HVVHV LQ VHLQHQ .RPSRQHQWHQ GHU KR
UL]RQWDOHQ XQG YHUWLNDOHQ .RRSHUDWLRQ PLW H[WHUQHQ =XOLHIHUHU VRZLH GHU HLJHQHQ (UVWHOOXQJ
XQG GHU JHRJUDSKLVFKHQ 'LVOR]LHUXQJ GHU YHUVFKLHGHQHQ :HUWVFK|SIXQJVHOHPHQWH LP *OR
EDOLVLHUXQJVSUR]H +LHU VLQG LP +LQEOLFN DXI GLH ELVKHULJHQ 8QWHUVXFKXQJHQ GHV :=% (U
JlQ]XQJHQ KLQVLFKWOLFK GHU YHUWLNDOHQ .RRSHUDWLRQVVWUXNWXU EHL GHU $XWRPRELOLQGXVWULH KLQ
VLFKWOLFK GHU KRUL]RQWDOHQ .RRSHUDWLRQVVWUXNWXU HUIRUGHUOLFK
² (LQH *RYHUQDQFHDQDO\VH GHU .RRUGLQDWLRQVPHFKDQLVPHQ LP :HUWVFK|SIXQJVSUR]H GHU
8QWHUQHKPHQVVWHXHUXQJ XQG GHU %UDQFKHQKHJHPRQLH DXFK PLW +LOIH SROLWLNZLVVHQVFKDIWOL
FKHU (QWVFKHLGXQJVDQDO\VHQ ]X 0DFKW XQG ,QWHUHVVHQNRQVWHOODWLRQ 'HU )DOOVWXGLHQYHUJOHLFK
LVW LQ KRKHP 0DH H[SORUDWLY ² LQWHUSUHWDWLY DQJHOHJW XQG VWW]W VLFK EHL GHQ )DOOVWXGLHQ LP
8QWHUVFKLHG ]X GHQ YRUKHULJHQ 3KDVHQ LQVEHVRQGHUH DXI Å6WUDWHJLH´*HVSUlFKH PLW )K
UXQJVSHUVRQDO GHU HLQ]HOQHQ 8QWHUQHKPHQ LQ LKUHQ YHUVFKLHGHQHQ )XQNWLRQVEHUHLFKHQ
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
'DPLW NQSIHQ ZLU DQ (UNHQQWQLVVH GHU HLQVFKOlJLJHQ 0HWKRGHQGLVNXVVLRQ DQ GLH GLH )UXFKW
EDUNHLW GHV LQWHUQDWLRQDOHQ )DOOYHUJOHLFKVDQVDW]HV LQVEHVRQGHUH DXFK GHU SURVSHNWLY
SUR]HEHJOHLWHQGHQ .RPSRQHQWH QDFKKDOWLJ EHVWlWLJW VLHKH <LQ  5DJLQ  YDQ GH
9HQ+XEHU  (LVHQKDUGW  *HJHQEHU GHP LQ GLHVHU 'LVNXVVLRQ YRUKHUUVFKHQGHQ )R
NXV DXI HLQ]HOQH 8QWHUQHKPHQ JHKW HV XQV MHGRFK LQ HUVWHU /LQLH XP 8QWHUQHKPHQVNRQVWHOODWLR
QHQ LP 6LQQH HLQHV Å6\VWHPV G\QDPLFV´$QVDW]HV )RUUHVWHU  GLH LQ LKUHQ ZLFKWLJVWHQ :LU
NXQJV]XVDPPHQKlQJHQ JURE DE]XVWHFNHQ VLQG
%HL GHU $XVZDKO GHU )LUPHQ EHVFKUlQNHQ ZLU XQV DXI HLQH UHODWLY NOHLQH $Q]DKO YRQ )lOOHQ 
.RQVWHOODWLRQHQ LQ GHU ,QIR&RP,QGXVWULH XQG  LQ GHU $XWRPRELOLQGXVWULH 1DWUOLFK N|QQHQ
ZLU GDPLW NHLQHUOHL VWDWLVWLVFKH *HQHUDOLVLHUEDUNHLW EHDQVSUXFKHQ =HQWUDO LVW DEHU GDV $UJXPHQW
GD ZLU ² GHP VWDWH RI WKH DUW YRQ 9HUJOHLFKVIDOOVWXGLHQ IROJHQG ² XQVHUH 6WXGLHQ DXI LKUH ÅDQD
O\WLVFKH *HQHUDOLVLHUEDUNHLW´ <LQ  DQJHOHJW KDEHQ 8QVHU TXDQWLWDWLY lXHUVW EHJUHQ]WHV
)DOOPDWHULDO HUKlOW VHLQH JHVWHLJHUWH 5REXVWKHLW DXV GHU .RQIURQWDWLRQ PLW HLQHP H[SOL]LWHQ XQG
EHZXW ÅVWDUN´ IRUPXOLHUWHQ .RQ]HSWLRQVUDKPHQ
 (UKHEXQJVYHUIDKUHQ
%HL GHQ (UKHEXQJVYHUIDKUHQ VWHKHQ ZLH EHL DOOHQ )DOOYHUJOHLFKVVWXGLHQ (LQ]HO XQG *UXS
SHQVSUlFKH PLW )XQNWLRQVWUlJHUQ DXVJHZlKOWHU %HUHLFKH3RVLWLRQHQ VRZLH 'RNXPHQWHQDQDO\VH
QHEHQ GHU HLQVFKOlJLJHQ /LWHUDWXU XQG GHQ .RQWH[WDQDO\VHQ LP 9RUGHUJUXQG 8QVHUH (UIDKUXQ
JHQ ]HLJHQ GD GDEHL *UXSSHQJHVSUlFKH RIW HUJLHELJHU DOV (LQ]HOJHVSUlFKH VLQG :HLWHUKLQ KD
EHQ VLFK GLH )HHGEDFNJHVSUlFKH ² 3UlVHQWDWLRQHQ YRQ )RUVFKXQJVHUJHEQLVVHQ LQ GHQ )LUPHQ PLW
DQVFKOLHHQGHU 'LVNXVVLRQ ² ]XQHKPHQG DOV XQHUOlOLFKHV Å(UKHEXQJV´ XQG Å9DOLGLHUXQJV´
,QVWUXPHQW HUZLHVHQ
)U GLH )LUPHQEHJHKXQJHQ XQG Å6WUDWHJLHJHVSUlFKH´ KDEHQ ZLU GDV IROJHQGH 6WDQGDUGYHUIDK
UHQVVFKHPD HQWZLFNHOW (V ELOGHW LGHDOW\SLVFK GLH $XVZDKO GHU JHZQVFKWHQ ,QWHUYLHZV DE GLH
ZLU LQ GHQ 8QWHUQHKPHQ IKUHQ ZROOHQ 'DEHL ]LHOHQ ZLU YRU DOOHP DXI GLH KLHUDUFKLVFK K|KHU
JHODJHUWHQ 3RVLWLRQHQ VRZLH DXI 3RVLWLRQHQ DQ ZLFKWLJHQ LQWUD ZLH LQWHURUJDQLVDWRULVFKHQ
6FKQLWWVWHOOHQ 1HEHQ GHQ 8QWHUQHKPHQVLQWHUYLHZV VLQG DXVJHZlKOWH *HVSUlFKH PLW %UDQFKHQ
H[SHUWHQ $QDO\VWHQ X D XQHUOlOLFK IU HLQH LQWHJULHUWH (UIDVVXQJ GHU *RYHUQDQFH LQ LKUHQ GUHL
(EHQHQ
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
$EELOGXQJ  6WDQGDUGHUKHEXQJVUDVWHU 6ROO IU )LUPHQDQDO\VHQ
 (UKHEXQJVNRQ]HSWH XQG ²LQVWUXPHQWH
'LH LQ GHQ /HLWK\SRWKHVHQ XQG GHP 9DULDEOHQPRGHOO DQJHVSURFKHQHQ WKHPDWLVFKHQ .RPSOH[H
PVVHQ IU GLH =ZHFNH GHU HPSLULVFKHQ (UKHEXQJ LQ DQDO\WLVFKH .RQ]HSWH PLW 'LPHQVLRQHQ
,QGLNDWRUHQ XQG 6NDOLHUXQJHQ XPJHVHW]W ZHUGHQ (V NRPPW GDEHL GHU )UDJHVWHOOXQJ HQWVSUH
FKHQG GDUDXI DQ GLH VWRIIOLFKIXQNWLRQDOH 'LPHQVLRQ GHV :HUWVFK|SIXQJVSUR]HVVHV GHVVHQ .R
RUGLQLHUXQJVPHFKDQLVPHQ DXI GHQ YHUVFKLHGHQHQ (EHQHQ ² DOVR GLH 3UR]H 8QWHUQHKPHQV
XQG %UDQFKHQJRYHUQDQFH ]X LGHQWLIL]LHUHQ XQG ]X VSH]LIL]LHUHQ ,P IROJHQGHQ ZROOHQ ZLU IU GLH
ZLFKWLJVWHQ 7KHPHQEO|FNH GHU .RQILJXUDWLRQ XQG *RYHUQDQFH HLQLJH H[HPSODULVFKH *UXQGNRQ
]HSWH XQG 'LPHQVLRQHQ YRUVWHOOHQ
 2TQ\G­IQXGTPCPEG
)U GLH (UIDVVXQJ GHU 3UR]HJRYHUQDQFH LVW ]XQlFKVW HLQPDO GDV $XVPD GHU ,QWHJUDWLRQ GHU
:HUWVFK|SIXQJVNHWWH UHOHYDQW =XU (UKHEXQJ GLHVHU $XVJDQJVODJH N|QQHQ ZLU GLH YRQ $XWRUHQ
ZLH &ODUN)XMLPRWR  6PLWK5HLQHUWVHQ  XQG %URZQ(LVHQKDUGW  HQWZLFNHOWHQ
7\SRORJLHQ ]XJUXQGHOHJHQ GLH VLFK DXI GLH 0XVWHU GHU $UEHLWVWHLOXQJ XQG GLH 6WHXHUXQJVPHFKD
QLVPHQ YRQ 3URGXNWHQWVWHKXQJVSUR]HVVHQ VRZLH GLH 9HUlQGHUXQJ GHU .RPPXQLNDWLRQ XQG .R
RSHUDWLRQ QDFK GHQ 3ULQ]LSLHQ GHU 3UR]HRULHQWLHUXQJ XQG &URVV)XQNWLRQDOLWlW EH]LHKHQ 'LH
.RRUGLQDWLRQ YRQ :HUWVFK|SIXQJVEH]LHKXQJHQ LQ XQG ]ZLVFKHQ GHQ 8QWHUQHKPHQ OlW VLFK ²
VR DXVJHKHQG YRQ GHQ %HIXQGHQ IUKHUHU 3URMHNWH DXV GHU $XWRPRELOLQGXVWULH ² LQ GHU IROJHQ
GHQ $QDO\WLN HUIDVVHQ
Unternehmens-
positionen
Thematische
Blöcke
1.
Geschäfts-
führung/
Vorstand
2.
korporative
Geschäfts-
planung
3.
strategisches
Controlling
4.
Leitung
Geschäfts-
bereich
5.
Leitung
Purchasing
Supply
management
6.
Leitung
Forschung/
Entwicklung
inkl. auslän-
discher
COC
7.
exemplari-
scher hori-
zontaler
Kooperati-
onspartner
8.
exemplari-
scher verti-
kaler Ko-
operations-
partner
1. räumliche Konfigu-
ration des Wert-
schöpfungsprozes-
ses (Sourcing, Pro-
duktentwicklung,
Produktion) mit
jeweiliger Lei-
stungstiefe
+ + + + + +
2. Prozeß-
governance + + + +
3. Unternehmens-
governance + + + + + + + +
4. Branchen-
governance + + +
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
$EELOGXQJ 3UR]HJRYHUQDQFH GHV :HUWVFK|SIXQJVSUR]HVVHV
=%)83URMHNW *OREDOH 8QWHUQHKPHQVJRYHUQDQFH 
'LHVH $QDO\WLN VWHOOW DXI ]ZHL ]HQWUDOH )UDJHQ GHU 3UR]HJRYHUQDQFH DE
² :LH PLW ZHOFKHQ 0HWKRGHQ XQG LQ ZHOFKHU 5HLFKZHLWH ZHUGHQ GLH LP 8QWHUQHKPHQVQHW]
ZHUN EHWHLOLJWHQ )LUPHQ LQ GHQ :HUWVFK|SIXQJVSUR]H LQWHJULHUW XQG
² ZHOFKH )RUPHQ GHU $UEHLWV XQG .RPSHWHQ]DXIWHLOXQJ ELOGHQ VLFK ]ZLVFKHQ GHQ HLQ]HOQHQ
8QWHUQHKPHQVW\SHQ KHUDXV
'DEHL JHKHQ ZLU GDYRQ DXV GD VLFK LQ GHQ XQWHUVXFKWHQ .RQVWHOODWLRQHQ MHZHLOV NODUH 8QWHU
VFKLHGH LQ EHLGHQ 'LPHQVLRQHQ ]HLJHQ 'LH 7DEHOOH GLH ]XP HLQHQ QDFK GHQ 8QWHUQHKPHQVW\
SHQ ]XP DQGHUHQ QDFK GHQ .RRUGLQDWLRQVPHFKDQLVPHQ GHV 3UR]HVVHV XQWHUVFKHLGHW ZLOO GLHVH
,QWHUDNWLRQVPXVWHU LQQHUKDOE GHU 8QWHUQHKPHQVQHW]ZHUNH HLQIDQJHQ 'LH VR HUPLWWHOWH 6WUXNWXU
JLEW $XIVFKOX EHU GLH 6\PPHWULHQ XQG $V\PPHWULHQ GHV 8QWHUQHKPHQVQHW]ZHUNV 6LH NDQQ
GDQHEHQ DXFK ]XP 9HUJOHLFK EHU GLH )lOOH XQG GLH EHLGHQ %UDQFKHQ ]XJUXQGHJHOHJW ZHUGHQ
-HQVHLWV GHU VWRIIOLFKIXQNWLRQDOHQ RGHU RUJDQLVDWLRQV|NRQRPLVFKHQ %HGLQJXQJHQ ZLUG GLH
3UR]HJRYHUQDQFH MHGRFK ZHVHQWOLFK DXFK YRQ GHQ 0DFKW XQG ,QWHUHVVHQODJHQ GHU ZLFKWLJVWHQ
XQWHUQHKPHULVFKHQ $NWHXUVV\VWHPH EHVWLPPW VLHKH 3IHIIHU  -UJHQV1DVFKROG  1D
VFKROG  0OOHU-HQWVFK  (V LVW JDQ] PDJHEOLFK DXFK GHU EHU 0DFKW XQG ,QWHUHVVHQ
EHVWLPPWH SROLWLVFKH (QWVFKHLGXQJV XQG Å1LFKWHQWVFKHLGXQJVSUR]H´ LQ 8QWHUQHKPHQ GHU GLH
3UR]HJRYHUQDQFH NRQVWLWXLHUW UHSURGX]LHUW XQG WUDQVIRUPLHUW YJO %DHWKJH HW DO  'LH DXV
GHU ÅFRPPXQLW\ SRZHU´)RUVFKXQJ EHNDQQWHQ PHWKRGLVFKHQ $QVlW]H GHU ÅGHFLVLRQ´ XQG ÅQRQ
GHFLVLRQ´ EHL NULWLVFKHQ KLVWRULVFKHQ 9HU]ZHLJXQJVSXQNWHQ N|QQHQ QXW]EULQJHQG IU GLH $QDO\VH
GHU 3UR]HJRYHUQDQFH EHUWUDJHQ ZHUGHQ VLHKH X D %HOO (GZDUGV :DJQHU  &ROOLQV
3RUUDV  =X IUDJHQ LVW GDQQ QDFK GHP UHODWLYHQ *HZLFKW GHU .RRUGLQDWLRQVPHFKDQLVPHQ
ZLH GLVSRVLWLYH *HVFKlIWVYHUDQWZRUWXQJ 8PVDW](UJHEQLV GHQ IXQNWLRQDOHQ ,QWHJUDWLRQVPH
FKDQLVPHQ WHFKQRORJLVFKHU SHUVRQDOZLUWVFKDIWOLFKHU XQG 9HUIDKUHQVLQWHJUDWLRQ GHQ 5HJHOZHU
Wertschöpfungsprozeß
                       Unternehmen
Koordination
des Prozesses
Endhersteller Zulieferer Engineering Firma
A B C Teile-
zulieferer
Anlagen-
zulieferer
System-
zulieferer
A B C
Aufgabenverteilung
(Modul, System,
Gesamtsystem)
Funktionale und
phasenbezogene
Einbeziehung
Zeitlich – räumliche
Aufgabenverteilung
(Overlapping/Colocation)
Stellung in der
Projektorganisation
Beteiligung an cross-
funktionalen Teams
Rolle bei der
Projektsteuerung
CA-Systeme und
Vernetzung
Personaleinsatz (Job
Rotation, Resident
Engineers etc.)
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
NHQ ]HQWUDOHU 8QWHUQHKPHQVIXQNWLRQHQ ZLH YRU DOOHP )LQDQ]HQ 3HUVRQDO 2UJDQLVDWLRQ VRZLH
GHQ .RRUGLQDWLRQVPHFKDQLVPHQ EHL GHU 4XDVL,QWHUQDOLVLHUXQJ XQG 4XDVL([WHUQDOLVLHUXQJ
 7PVGTPGJOGPUIQXGTPCPEG
,P 8QWHUVFKLHG ]XU 3UR]HJRYHUQDQFH LVW GLH $QDO\WLN ]XU 8QWHUQHKPHQVJRYHUQDQFH HUKHEOLFK
ZHLWHU HQWZLFNHOW
² )U GHQ %HUHLFK GHU NODVVLVFKHQ FKDQGOHULDQLVFKHQ )LUPD ILQGHW VLFK LQ GHU ZLVVHQVFKDIW
OLFKHQ ZLH SUDNWLVFKHQ 'LVNXVVLRQ HLQ UHODWLY JXW HWDEOLHUWHU )XQGXV YRQ GLVWLQNWHQ 0RGL
GHU 8QWHUQHKPHQVIRUP XQG .RRUGLQDWLRQVPHFKDQLVPHQ 6LH UHLFKW YRP NODVVLVFKHQ
IXQNWLRQDOKLHUDUFKLVFKHQ XQLWDULVFKHQ 8QWHUQHKPHQ 8)RUP EHU GDV PXOWLGLYLVLR
QDOH 8QWHUQHKPHQ 0)RUP ELV KLQ ]XP KRFK VHJPHQWLHUWHQ 8QWHUQHKPHQ 6)RUP
VLHKH )UDQVPDQ  XQG GHQ )RUPHQ GHU ÅH[WHQGHG HQWHUSULVH´ -UJHQV 
² 'LH 8QWHUQHKPHQVJRYHUQDQFH LQ GHU :LQWHOLVPXV'HEDWWH LVW DXI GLH YLHOIlOWLJHQ 9DUL
DQWHQ GHU 1HW]ZHUNXQWHUQHKPHQ IRNXVVLHUW VLHKH X D 6\GRZ:LQODQG  6LH UHLFKW
YRP )RNDOXQWHUQHKPHQ PLW HLQHP .UDQ] YRQ KRUL]RQWDOHQ XQG YHUWLNDOHQ .RRSHUDWL
RQVILUPHQ ² VR GHU IDVW VFKRQ NRQYHQWLRQHOOH 2UJDQLVDWLRQVW\S GHV :LQWHOLVPXV ELV KLQ
]X 8QWHUQHKPHQVIRUPHQ PLW H[WUHP IRNXVVLHUWHU .HUQNRPSHWHQ] HLQHU 9LHO]DKO VWUDWH
JLVFKHU $OOLDQ]HQ XQG MRLQW YHQWXUHV EUHLWHU .XQGHQLQWHJUDWLRQ XQG HQJHU .RSSOXQJ PLW
GHP .DSLWDOPDUNWJHVFKHKHQ VLHKH ] % &XVXPDQR<RIILH 
,Q XQVHUHU 8QWHUVXFKXQJ GHU 8QWHUQHKPHQVJRYHUQDQFH ZROOHQ ZLU YRU DOOHP IROJHQGH 'LPHQVL
RQHQ EHUSUIHQ
² GDV $XVPD GHU KRUL]RQWDOHQ XQG YHUWLNDOHQ 'HVLQWHJUDWLRQ
² GLH RUJDQLVDWRULVFKH )RUPDOVWUXNWXU GHV 8QWHUQHKPHQV]XVDPPHQKDQJV ]ZLVFKHQ PXOWL
GLPHQVLRQDOHQ 8QWHUQHKPHQ XQG 1HW]ZHUNXQWHUQHKPHQ
² GLH $XVJHVWDOWXQJ GHV VWUDWHJLVFKHQ 0DQDJHPHQWV DOV HLQHP +HU]VWFN GHV 8QWHUQHK
PHQV KLHU KDEHQ XQVHUH 6WXGLHQ DQKDQG YRQ (ULFVVRQ KLHU GRFK QRFK VHKU FKDQGOHULD
QLVFK XQG +HZOHWW3DFNDUG ]ZHL IDVW LGHDOW\SLVFKH )RUPHQ GHU 8QWHUQHKPHQVJRYHUQDQ
FH DXI ]HQWUDOVWUDWHJLVFKHU (EHQH VLFKWEDU JHPDFKW ,Q H[HPSODULVFKHU :HLVH VHLHQ GLHVH
EHLGHQ 7\SHQ GHV VWUDWHJLVFKHQ 0DQDJHPHQWV LQ 6SLW]HQILUPHQ GHU ,QIR&RP,QGXVWULH
LQ JUDSKLVFKHU )RUP YRUJHVWHOOW $EELOGXQJ 
² GLH ,PPDQHQ] GHU LQWHUQDWLRQDOHQ .DSLWDOPlUNWH LQ GHU 8QWHUQHKPHQVJRYHUQDQFH PLW
GHP Å=ZDQJ´ ]XU DXVJHSUlJWHQ ZHUWRULHQWLHUWHQ 8QWHUQHKPHQVIKUXQJ GLH hEHUSU
IXQJ P|JOLFKHU 7HQGHQ]HQ GHU 8QWHUQHKPHQVWUDQVIRUPDWLRQ DOV HPHUJHQWHU (YROXWL
RQVSUR]H DOV LQNUHPHQWDOHV 9HUlQGHUXQJVPDQDJHPHQW RGHU DOV WUDQVIRUPDWRULVFKH
8QWHUQHKPHQVSROLWLN
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
$EELOGXQJ  =ZHL 9DULDQWHQ GHV VWUDWHJLVFKHQ 0DQDJHPHQWV LQ JOREDOHQ 6SLW]HQXQWHUQHKPHQ GHU (OHNWURQLNLQGXVWULH
 $TCPEJGPIQXGTPCPEG
%UDQFKHQJRYHUQDQFH EDVLHUW DXI GHQ VSH]LILVFKHQ .RRUGLQDWLRQVPHFKDQLVPHQ GHV :HUWVFK|S
IXQJVSUR]HVVHV XQG GHU 8QWHUQHKPHQ JHKW DEHU QLFKW GDULQ DXI %UDQFKHQJRYHUQDQFH EHLQKDOWHW
GLH PDUNWOLFKHQ ZLH QLFKWPDUNWOLFKHQ .RRUGLQDWLRQVPHGLHQ GHU HLQVFKOlJLJHQ $NWHXUH LQ LKUHU
6\VWHPG\QDPLN :LU KDEHQ DEHU DXI GLH JlQ]OLFK XQWHUVFKLHGOLFKH $XVJDQJVODJH EHLGHU %UDQFKHQ
YHUZLHVHQ GLH 'RPLQDQ] GHU (QGKHUVWHOOHU LQ GHU $XWRPRELOLQGXVWULH GLH VWDUNH 6WHOOXQJ GHU
.RPSRQHQWHQKHUVWHOOHU LQ GHU ,QIR&RP,QGXVWULH =XJOHLFK KDEHQ ZLU DXI GHXWOLFKH $Q]HLFKHQ
ZHLWUHLFKHQGHQ :DQGHOV LQ EHLGHQ %UDQFKHQ DXIPHUNVDP JHPDFKW 2IIHQ EOHLEW MHGRFK GLH
5LFKWXQJ XQG GLH *HVFKZLQGLJNHLW GHV :DQGHOV LQ GHU %UDQFKHQJRYHUQDQFH
$P %HLVSLHO GHU ,QIR&RP,QGXVWULH LOOXVWULHUW :LUG GLH +HJHPRQLHVWHOOXQJ LQ GHQ QlFKVWHQ
-DKUHQ EHL GHQ +DUZDUHKHUVWHOOHUQ PLW GHQ DQJHVWUHEWHQ ÅHQGWRHQGVROXWLRQV´ RGHU EHL JH
PHLQVDPHQ 6RIWZDUHSODWWIRUPHQ RGHU JDU EHL GHQ 6\VWHPLQWHJUDWRUHQ YRQ GHU $SSOLNDWLRQVVHLWH
KHU OLHJHQ RGHU LQ GDV JlQ]OLFK DQGHUH 3DUDGLJPD HLQHU LQWHJULHUWHQ 0RELOLQIRNRPPXQLNDWLRQ
DEZDQGHUQ" 6LHKH ] % GLH YHUVFKLHGHQHQ 6]HQDULHQ EHL *HUEHUW3UXFKQRZ  :LU ZROOHQ
GLHVHU )UDJH LP 5DKPHQ GHU 6WUDWHJLHJHVSUlFKH PLW IKUHQGHQ )LUPHQ QDFKJHKHQ $OV PDUNDQWH
,QGLNDWLRQ IU GLH %UDQFKHQJRYHUQDQFH NRPPW GDEHL LQVEHVRQGHUH LQ )UDJH
² :R OLHJHQ GLH ]HQWUDOHQ WHFKQRORJLVFKHQ 7UHLEHU GHU QlFKVWHQ -DKUH DQDORJ GHU EHNDQQ
WHQ ,PSXOVJHEXQJ GXUFK GLH 6LOL]LXPWHFKQRORJLH LQ GHU ,QIR&RP,QGXVWULH GHU HU XQG
HU -DKUH"
² :LH YHUVFKLHEHQ VLFK GLH ZHUWPlLJHQ $QWHLOH LQ GHU :HUWVFK|SIXQJVNHWWH ]ZLVFKHQ
+DUGZDUH 6RIWZDUH XQG $SSOLNDWLRQHQ XQG ZR VSH]LHOO ELOGHQ VLFK GLH QHXHQ Å3URILW]R
QHQ´ 6O\ZRW]N\ HW DO  KHUDXV GLH ]XJOHLFK P|JOLFKHUZHLVH HLQ QHXHV VWUDWHJLVFKHV
*HVFKlIWVPRGHOO HU]HXJHQ"
² ,Q ZHOFKHQ %HUHLFKHQ GHU 3URGXNWDUFKLWHNWXU N|QQHQ QHXH GH IDFWR ,QGXVWULHVWDQGDUGV
GXUFKJHVHW]W ZHUGHQ XP GLH VLFK GDQQ GLH YLHOIlOWLJHQ JDQ] XQWHUVFKLHGOLFKHQ 6HJPHQWH
YHUVFKLHGHQHU %UDQFKHQ JUXSSLHUHQ"
F. Naschold (WZB) 1998
Strategisches Management (I) =
langfristige Ergebnissteuerung (Ericsson)
Strategisches Managment (II) =
Kontextsteuerung (Hewlett Packard)
‘ corporate governance‘
Strategische Planung/
strategisches Management
Vision, Mission, Werte
strategische Ziele
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externer und interner Wettbewerb
‘ corporate governance‘
Strategische Planung/
strategisches Management
 
Vision, strategische Ziele
Geschäftsfelder 1, 2, 3, 4, 5  ...
Programme,
Maßnahmen
überlappende Geschäftsfelder 1, 2, 3 ...
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
² 6LQG PLW GHU 3URGXNWLQQRYDWLRQ ]XJOHLFK DXFK 3UR]H XQG 2UJDQLVDWLRQVLQQRYDWLRQHQ
YHUEXQGHQ GLH GLH QHXHQ ÅEHVW SUDFWLFHV´ IU GLH HLJHQH %UDQFKH ZLH IU GLH 1DFKEDUGLV
]LSOLQHQ ELOGHQ"
² 9HUELQGHW VLFK PLW GHU WHFKQLVFK|NRQRPLVFKHQ +HJHPRQLH GLHVHU QHXHQ Å.RQVWHOODWL
RQ´ *RPH]&DVVDUHV  ]XJOHLFK DXFK GLH /HJLWLPDWLRQ XQG 0DFKWVWHOOXQJ IU HLQH
SROLWLVFKH $UWLNXODWLRQ XQG 5HSUlVHQWDWLRQ GHU %UDQFKH"
$Q GLHVHQ XQG DQGHUHQ 'LPHQVLRQ XQG ,QGLNDWLRQHQ ZROOHQ ZLU YHUVXFKHQ GHQ .RQYHUJHQ]HQ
ZLH 'LYHUJHQ]HQ LQ GHU (QWZLFNOXQJ EHLGHU %UDQFKHQ LP 6SDQQXQJVIHOG YRQ FKDQGOHULDQLVFKHP
8QWHUQHKPHQVPRGHOO XQG :LQWHOLVPXV QDFK]XJHKHQ 'LH EHZXWH .RQIURQWDWLRQ GHU ,QIR
&RP%UDQFKH PLW GHU $XWRPRELOLQGXVWULH HUJLEW VLFK DXV XQVHUHU 6LFKW QLFKW QXU ZHJHQ GHU
VWUDWHJLVFKHQ YRONVZLUWVFKDIWOLFKHQ 5HOHYDQ] EHLGHU 6HNWRUHQ VRQGHUQ YRU DOOHP ZHJHQ LKUHU
SDUDGLJPDWLVFKHQ .RQNXUUHQ] GHU 2IIHQKHLW GHU (QWZLFNOXQJVSIDGH XQG GHV KRKHQ $XVVWUDK
OXQJVHIIHNWHV DXI GLH *HVDPWZLUWVFKDIW
 $XVEOLFN
0LW GLHVHP 'HVLJQ ZLOO GDV 3URMHNW ]HQWUDOH )RUVFKXQJVIUDJHQ GHU *RYHUQDQFHGHEDWWH PLW GHQHQ
GHU *OREDOLVLHUXQJVGLVNXVVLRQ YHUELQGHQ %HLGH 'LVNXVVLRQVVWUlQJH YHUODXIHQ ELVKHU QRFK ZHLW
JHKHQG JHWUHQQW ZDV YRQ GHU *OREDOLVLHUXQJVIRUVFKXQJ LQ]ZLVFKHQ DOV 3UREOHP HUNDQQW ZLUG
+LHU ZLUG VHLW HLQLJHU =HLW GLH 9HUWLHIXQJ YRQ *RYHUQDQFHIUDJHQ DOV HLQ ]XNQIWLJHV )RUVFKXQJV
]LHO IRUPXOLHUW 8PJHNHKUW VHKHQ *RYHUQDQFHWKHRUHWLNHU GLH 1RWZHQGLJNHLW HLQHU YHUWLHIHQGHQ
%HVFKlIWLJXQJ PLW GHQ )UDJHQ GHU *OREDOLVLHUXQJ $XV GHP ZHFKVHOVHLWLJHQ 7UDQVIHU YRQ .RQ
]HSWHQ XQG )UDJHVWHOOXQJHQ N|QQHQ X( ZLFKWLJH ,PSXOVH IU EHLGH 6HLWHQ DXVJHKHQ +LHU VHKHQ
ZLU XQVHUHQ ZLFKWLJVWHQ %HLWUDJ IU GLH ZLVVHQVFKDIWOLFKH 'LVNXVVLRQ (LQHQ SUD[LVUHOHYDQWHQ
%HLWUDJ HUZDUWHQ ZLU DXV GHQ NRQNUHWHQ )DOOVWXGLHQHUJHEQLVVHQ EHU (UIROJH XQG 6WROSHUVWHLQH
DXI GHP :HJ ]X HLQHP ÅZLQWHOLVWLVFKHQ´ VSULFK GH]HQWUDOHQ XQG QHW]ZHUNRULHQWLHUWHQ 8QWHU
QHKPHQVPRGHOO
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
/LWHUDWXU
$OEDFK +  *RYHUQDQFH 6WUXNWXUHQ XQG GHU 8QWHUJDQJ GHU $(* ,Q =HLWVFKULIW IU %HWULHE
VZLUWVFKDIW 1U  6 
$RNL 0  7KH -DSDQHVH )LUP DV D 6\VWHP RI $WWULEXWHV $ 6XUYH\ DQG 5HVHDUFK $JHQGD 3DSHU
SUHVHQWHG WR WKH &RQIHUHQFH RQ Å-DSDQ LQ D *OREDO (FRQRP\ $ (XURSHDQ 3HUVSHFWLYH´ 6WRFNKROP
6FKRRO RI (FRQRPLFV
$VKNHQDV 58OULFK '-LFN 7.HUU 6  7KH %RXQGDU\OHVV 2UJDQL]DWLRQ 6DQ )UDQFLVFR
%DHWKJH 0'HQNLQJHU -.DGULW]NH 8  'DV )KUXQJVNUlWH'LOHPPD 0DQDJHU XQG LQGXVWULHOOH
([SHUWHQ ]ZLVFKHQ 8QWHUQHKPHQ XQG /HEHQVZHOW )UDQNIXUW1HZ <RUN
%DUWOHWW &K $*KRVKDO 6  0DQDJLQJ $FURVV %RUGHUV 7KH 7UDQVQDWLRQDO 6ROXWLRQ /RQGRQ
%DUWOHWW &K $*KRVKDO 6  7KH ,QGLYLGXDOL]HG &RUSRUDWLRQ $ )XQGDPHQWDOO\ 1HZ $SSURDFK WR
0DQDJHPHQW *UHDW &RPSDQLHV DUH 'HILQHG E\ 3XUSRVH 3URFHVV DQG 3HRSOH /RQGRQ
%HFKW 0%|KPHU (  7UDQVSDUHQF\ RI 2ZQHUVKLS DQG &RQWURO LQ *HUPDQ\ (XURSHDQ &RUSRUDWH
*RYHUQDQFH 1HWZRUN (UJHEQLVEHULFKW
%HOO 5 (GZDUGV ':DJQHU 5  3ROLWLFDO 3RZHU 1HZ <RUN
%ROOLQJHU +/XOOLHV 9:HOW] )  :LVVHQ PRELOLVLHUHQ ² HLQH EHWULHEVSROLWLVFKH +HUDXVIRUGH
UXQJ ,Q 7HFKQLVFKH 5XQGVFKDX 1U  6 
%RUUXV 0=\VPDQ - D <RX 'RQ·W +DYH WR %H D *LDQW +RZ WKH &KDQJLQJ 7HUPV RI &RPSHWL
WLRQ LQ *OREDO 0DUNHWV DUH &UHDWHG LQ 1HZ 3RVVLELOLWLHV IRU 'DQLVK &RPSDQLHV 'UXLG:RUNLQJ3DSHU
1R 
%RUUXV 0=\VPDQ - E *OREDOL]DWLRQ ZLWK %RUGHUV 7KH 5LVH RI :LQWHOLPV DV WKH )XWXUH RI
*OREDO &RPSHWLWLRQ ,Q ,QGXVWU\ DQG ,QQRYDWLRQ 6  ² 
%R\HU 5 &KDUURQ ( -UJHQV 8 7ROOLGD\ 6 (GV %HWZHHQ ,PLWDWLRQ DQG ,QQRYDWLRQ 7KH
7UDQVIHU DQG +\EULGL]DWLRQ RI 3URGXFWLYH 0RGHOV LQ WKH ,QWHUQDWLRQDO $XWRPRELOH ,QGXVWU\ 2[IRUG
1HZ <RUN
%UDF]\N +-  2UJDQLVDWLRQ LQ LQGXVWULHVR]LRORJLVFKHU 3HUVSHNWLYH ,Q 2UWPDQQ *6\GRZ
-7UN . +UVJ 7KHRULH GHU 2UJDQLVDWLRQ 'LH 5FNNHKU GHU *HVHOOVFKDIW 2SODGHQ
%URZQ 6 /(LVHQKDUGW . 0  3URGXFW 'HYHORSPHQW 3DVW 5HVHDUFK 3UHVHQW )LQGLQJV DQG )X
WXUH 'LUHFWLRQV ,Q $FDGHP\ RI 0DQDJHPHQW 5HYLHZ 9RO  1R  6 
%UXKQ 0  + 6WHIIHQKDJHQ +J  0DUNWRULHQWLHUWH 8QWHUQHKPHQVIKUXQJ :LHVEDGHQ *DEOHU
%XOOLQJHU + -:DUVFKDW - (GV  &RQFXUUHQW 6LPXOWDQHRXV (QJLQHHULQJ 6\VWHPV 7KH :D\ WR
6XFFHVVIXO 3URGXFW 'HYHORSPHQW %HUOLQ /RQGRQ
%XUDZR\ 0  7KH &RQWRXUV RI 3URGXFWLRQ 3ROLWLFV 9HU|IIHQWOLFKXQJHQ GHV :LVVHQ
VFKDIWV]HQWUXPV %HUOLQ ,,9*SUH  %HUOLQ
%XUDZR\ 0  7KH 3ROLWLFV RI 3URGXFWLRQ /RQGRQ
&DPSEHOO - /+ROOLQJVZRUWK - 5/LQGEHUJ / 1  *RYHUQDQFH RI WKH $PHULFDQ (FRQRP\
2[IRUG 1HZ <RUN
&KDQGOHU $  6WUDWHJ\ DQG 6WUXFWXUH &KDSWHUV LQ WKH +LVWRU\ RI ,QGXVWULDO (QWHUSULVH &DPEULGJH
0DVV
&KDQGOHU $  6FDOH DQG 6FRSH 7KH '\QDPLFV RI ,QGXVWULDO &DSLWDOLVP &DPEULGJH
&KDQGOHU $  &RUSRUDWH 6WUDWHJ\ 6WUXFWXUH DQG &RQWURO 0HWKRGV LQ WKH 8QLWHG 6WDWHV GXULQJ WKH
WK &HQWXU\ ,Q ,QGXVWULDO DQG &RUSRUDWH &KDQJH 1R  6 
&KHVEURXJK + :7HHFH ' -  :KHQ LV 9LUWXDO 9LUWXRXV" 2UJDQL]LQJ IRU ,QQRYDWLRQ ,Q +DU
YDUG %XVLQHVV 5HYLHZ -DQXDU\)HEUXDU\ 6 
&KHVQDLV )  0RQGLDOLVDWLRQ ILQDQFLHUH HW YXOQHUDELOLWH V\VWHPLTXH ,Q /D PRQGLDOLVDWLRQ ILQDQFLH
UH  3DULV 6   
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
&KXQJ 0 .  ,QGXVWULDO 5HVWUXFWXULQJ LQ D 3HULRG RI &ULVLV $Q $QDO\VLV RI .RUHDQ $XWRPRWLYH
,QGXVWU\ ,Q *(53,6$  6SDFHV LQ WKH :RUOG $XWRPRWLYH ,QGXVWU\ .RQIHUHQ]EDQG 3DULV 
-XQL
&ODUN . % )XMLPRWR 7  $XWRPRELOHQWZLFNOXQJ PLW 6\VWHP 6WUDWHJLH 2UJDQLVDWLRQ XQG 0DQD
JHPHQW LQ (XURSD -DSDQ XQG 86$ )UDQNIXUW0 1HZ <RUN
&ROOLQV -3RUUDV -  %XLOW WR /DVW" 1HZ <RUN
&UR]LHU 0)ULHGEHUJ (6WHO]HU 6  'LH =ZlQJH NROOHNWLYHQ +DQGHOQV EHU 0DFKW XQG 2UJDQL
VDWLRQ )UDQNIXUW DP 0DLQ
&XVXPDQR 0 $1REHRND .  7KLQNLQJ %H\RQG /HDQ +RZ 0XOWL 3URMHFW 0DQDJHPHQW LV
7UDQVIRUPLQJ 3URGXFW 'HORSPHQW DW 7R\RWD DQG RWKHU &RPSDQLHV 1HZ <RUN/RQGRQ
&XVXPDQR 0 $<RIILH ' %  &RPSHWLQJ RQ ,QWHUQHW 7LPH /HVVRQV IURP 1HWVFDSH DQG LWV
%DWWOH ZLWK 0LFURVRIW 1HZ <RUN
&XVXPDQR 0$6HOE\ 5 :  0LFURVRIW 6HFUHWV +RZ WKH :RUOGV 0RVW 3RZHUIXO 6RIWZDUH
&RPSDQ\ &UHDWHV 7HFKQRORJ\ 6KDSHV 0DUNHWV DQG 0DQDJHV 3HRSOH /RQGRQ
'·$YHQL 5 $  +\SHUFRPSHWLWLYH 5LYDOULHV 1HZ <RUN
'DYLV * )  &RUSRUDWH (OLWH 1HWZRUNV DQG *RYHUQDQFH ² &KDQJHV LQ WKH ·V ,Q $PHULFDQ
-RXUQDO RI 6RFLRORJ\ 9RO  1R  6 
'LPDQHVFX ''ZHQJHU .  :RUOG &ODVV 1HZ 3URGXFW 'HYHORSPHQW %HQFKPDUN %HVW 3UDFWLFHV
RI $JLOH 0DQXIDFWXUHUV 1HZ <RUN$WODQWD
'RUHPXV 3 1  7KH 0\WK RI WKH *OREDO &RUSRUDWLRQ 3ULQFHWRQ
'|UUHQElFKHU &KU +LUVFKIHOG .0HLQHU +51DVFKROG )5HQQHFNH / D *OREDOLVLHUXQJ
YRQ 3URGXNWLRQVVWUXNWXUHQ ² (LQH DUEHLWV XQG LQGXVWULHSROLWLVFKH $QDO\VH JOREDOHU (QWZLFNOXQJVYHU
EQGH :=% 3DSHU )6 ,,  %HUOLQ 
'|UUHQElFKHU &K0HLQHU +51DVFKROG )5HQQHFNH / E 5HJLPHZDQGHO XQG 3UR]HNHW
WHQUHHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLNDWLRQVLQGXVWULH :=% 'LVFXVVLRQ 3DSHU )6 ,, 
%HUOLQ
'|UUHQElFKHU &K  9RP +RIOLHIHUDQWHQ ]XP *OREDO 3OD\HU 8QWHUQHKPHQVUHRUJDQLVDWLRQ XQG
QDWLRQDOH 3ROLWLN LQ GHU :HOWWHOHNRPPXQLNDWLRQVLQGXVWULH´ 'LVV LP (UVFKHLQHQ
'RVL *  7HFKQRORJLFDO 3DUDGLJPV DQG 7HFKQRORJLFDO 7UDMHFWRULHV $ 6XJJHVWHG ,QWHUSUHWDWLRQ RI
WKH 'HWHUPLQDQWV DQG 'LUHFWLRQV RI 7HFKQLFDO &KDQJH ,Q 5HVHDUFK 3ROLF\ 9RO  6 
'RVL *)UHHPDQ &1HOVRQ 56LOYHUEHUJ *6RHWH & (GV 7HFKQLFDO &KDQJH DQG (FR
QRPLF 7KHRU\ /RQGRQ
'R] <  1HZ 3URGXFW 'HYHORSPHQW (IIHFWLYHQHVV $ 7ULDGLF &RPSDULVRQ LQ ,QIRUPDWLRQ
7HFKQRORJ\,QGXVWU\ ,Q 1LFKLJXFKL 7 (GV 0DQDJLQJ 3URGXFW 'HYHORSPHQW 1HZ <RUN2[IRUG
6 
'UNH +  'LH $UFKLWHNWXU YRQ %UDQFKH 8QWHUQHKPHQ XQG $UEHLW LP 3URGXNWHQWZLFNOXQJVSUR
]HVV (LQH LQGXVWULH XQG DUEHLWVSROLWLVFKH 6WXGLH LP LQWHUQDWLRQDOHQ 9HUJOHLFK +DELOLWDWLRQVVFKULIW
(LVHQKDUGW . 0  %XLOGLQJ 7KHRULHV IURP &DVH 6WXG\ 5HVHDUFK ,Q $FDGHP\ RI 0DQDJHPHQW
5HYLHZ 9RO  6 
(NPDQ3KLOLSV 01DVFKROG )  &RUSRUDWH 'HYHORSPHQW DQ 0DQDJHPHQW RI &KDQJH 0DQX
VNULSW
(WWOLH - (5H]D ( 0  2UJDQL]DWLRQDO ,QWHJUDWLRQ DQG 3URFHVV ,QQRYDWLRQ ,Q $FDGHP\ RI 0DQ
DJHPHQW -RXUQDO 9RO  1R  6 
)HLJH $  1XU QRFK DFKW 6\VWHPLQWHJUDWRUHQ ,Q $XWRPRELO 3URGXNWLRQ -XQL 6 
)HUJXVRQ &K +0RUULV &K 5  &RPSXWHU :DU +RZ WKH :HVW &DQ :LQ LQ D 3RVW,%0 :RUOG
1HZ <RUN
)OLJVWHLQ 1)UHHODQG 5  7KHRUHWLFDO DQG &RPSDUDWLYH 3HUVSHFWLYHV RQ &RUSRUDWH 2UJDQL]DWLRQ
,Q $QQXDO 5HYLHZ RI 6RFLRORJ\  6 
)RUUHVWHU - :  8UEDQ '\QDPLFV &DPEULGJH
)UDQVPDQ 0 D 'LIIHUHQW )RONV 'LIIHUHQW 6WURNHV ² +RZ ,%0 $7 	 7 DQG 1(& 6HJPHQW WR
&RPSHWH ,Q %XVLQHVV 6WUDWHJ\ 5HYLHZ 9RO  1R  6 
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
)UDQVPDQ 0 E ,QIRUPDWLRQ .QRZOHGJH 9LVLRQ DQG 7KHRULHV RI WKH )LUP ,Q ,QGXVWULDO DQG
&RUSRUDWH &KDQJH 9RO  1R  6  II
)UDQVPDQ 0  -DSDQV &RPSXWHU DQG &RPPXQLFDWLRQV ,QGXVWU\ 7KH (YROXWLRQ RI ,QGXVWULDO *L
DQWV DQG *OREDO &RPSHWLWLYHQHVV 2[IRUG
)UHHODQG 5 )  7KH 0\WK RI WKH 0)RUP" *RYHUQDQFH &RQVHQW DQG 2UJDQL]DWLRQDO &KDQJH ,Q
$PHULFDQ -RXUQDO RI 6RFLRORJ\ 9RO  1R  6 
)UH\VVHQHW 00DLU $6KLPL]X .9ROSDWR * (GV 2QH %HVW :D\ 7UDMHFWRULHV DQG ,QGXV
WULDO 0RGHOV RI WKH :RUOGV $XWRPRELOH 3URGXFHUV 2[IRUG
*DOEUDLWK - .  7KH ,QGXVWULDO 6WDWH 1HZ <RUN
*HUEHUW 3$3UXFKQRZ -  7HOHFRP (TXLSPHQW 9HQGRUV *HDULQJ XS IRU &KDQJH ,Q 7HOHFRP
PXQLFDWLRQV 6SHFLDO ,VVXH
*(53,6$ *URXSH G
(WXGHV HW GHV 5HFKHUFKH 3HUPDQHQW VXU O
,QGXVWULH HW OHV 6DODULpV GH O
$XWRPRELOH
 7KH *OREDO $XWRPRWLYH ,QGXVWU\ %HWZHHQ +RPRJHQL]DWLRQ DQG +LHUDUFK\ )RUWK ,QWHUQDWLRQDO
&ROORTXLXP 3DULV
*HU\EDG]H $0H\HU.UDKPHU )5HJHU *  *OREDOHV 0DQDJHPHQW YRQ )RUVFKXQJ XQG ,QQRYD
WLRQ 6WXWWJDUW
*RPH]&DVVDUHV  7KH $OOLDQFH 5HYROXWLRQ 7KH 1HZ 6KDSH RI %XVLQHVV 5LYDOU\ &DP
EULGJH/RQGRQ
*UDQGRUL $  $Q 2UJDQL]DWLRQDO $VVHVVPHQW RI ,QWHUILUP &RRUGLQDWLRQ 0RGHV ,Q 2UJDQL]DWLRQ
6WXGLHV 9RO  1R  6 
*UDQRYHWWHU 0  (FRQRPLF $FWLRQ DQG 6RFLDO 6WUXFWXUH 7KH 3UREOHP RI (PEHGGHGQHVV ,Q
$PHULFDQ -RXUQDO RI 6RFLRORJ\ 9RO  1R  6 
*UHWVFKPDQQ .6WUHHN :  &KDQJH )DFWRUV DQG 'ULYLQJ )RUFHV ,QIOXHQFLQJ (XURSHDQ ,QGXVWU\
7KH *RYHUQDQFH RI ,QGXVWU\ 8SJUDGLQJ ,QGXVWULDO 3ROLF\ LQ (XURSH %UVVHO
*ULIILQ $  3'0$ 5HVHDUFK RQ 1HZ 3URGXFW 'HYHORSPHQW 3UDFWLFHV 8SGDWLQJ 7UHQGV DQG
%HQFKPDUN %HVW 3UDFWLFHV ,Q -RXUQDO RI 3URGXFW ,QQRYDWLRQ 0DQDJHPHQW  6 
+DFN /  8QWHUQHKPHQVLQWHUQH 2UJDQLVDWLRQ LQWHUQDWLRQDOHU $UEHLWVWHLOXQJ ,QGXVWULHOOH )RUVFKXQJ
XQG (QWZLFNOXQJVRUJDQLVDWLRQ DOV )RUP XQG 7UlJHU YRQ *OREDOLVLHUXQJVSUR]HVVHQ ,Q 352./$ -J
 1R  6 
+DPHO *3UDKDODG & .  &RPSHWLQJ IRU WKH )XWXUH ,Q +DUYDUG %XVLQHVV 5HYLHZ -XO\ $XJXVW
6 
+HOSHU 60F'XIIH - 36DEHO &K  7KH %RXQGDULHV RI D )LUP DV D 'HVLJQ 3UREOHP 3DSHU SUH
VHQWHG DW WKH 0HHWLQJ RQ 0DNH 9HUVXV %X\ 7KH 1HZ %RXQGDULHV RI WKH )LUP &ROXPELD /DZ 6FKRRO
1RYHPEHU
+HQ]OHU +  'LH *OREDOLVLHUXQJ YRQ 8QWHUQHKPHQ LP LQWHUQDWLRQDOHQ 9HUJOHLFK ,Q $OEDFK $
+UVJ *OREDOLVLHUXQJ XQG :HWWEHZHUE =I% (UJlQ]XQJVKHIW 1U 6 
+LUVFK.UHLQVHQ +  ,QWHUQDWLRQDOLVLHUXQJ GHU 3URGXNWLRQ 6WUDWHJLHQ 2UJDQLVDWLRQVIRUPHQ XQG
)ROJHQ IU ,QGXVWULHDUEHLW ,Q :6, 0LWWHLOXQJHQ 6 
+ROOLQJVZRUWK - 5 /LQGEHUJ / 1  7KH *RYHUQDQFH RI WKH $PHULFDQ (FRQRP\ 7KH 5ROH RI
0DUNHWV &ODQV +LHUDUFKLHV DQG $VVRFLDWLYH %HKDYLRU 9HU|IIHQWOLFKXQJHQ GHV :LVVHQVFKDIWV]HQWUXPV
%HUOLQ ,,0/03  %HUOLQ
+ROOLQJVZRUWK - 5 6FKPLWWHU 3 & 6WUHHFN :  *RYHUQLQJ &DSLWDOLVW (FRQRPLHV 3HUIRUPDQFH
DQG &RQWURO RI (FRQRPLF 6HFWRUV 2[IRUG 1HZ <RUN
+XPSKUH\ -6DOHUQR 0  *OREDOL]DWLRQ DQG $VVHPEOHU 6XSSOLHU 5HODWLRQV %UD]LO DQG ,QGLD ,Q
*(53,6$  7KH 6SDFHV LQ WKH :RUOG $XWRPRWLYH ,QGXVWU\ .RQIHUHQ]EDQG 3DULV  -XQL 6

-DFKWHQIXFKV 0.RKOHU.RFK %  5HJLHUHQ LP G\QDPLVFKHQ 0HKUHEHQHQV\VWHP 0DQQKHLPHU
=HQWUXP IU (XURSlLVFKH 6R]LDOIRUVFKXQJ $UEHLWVSDSLHUH $UEHLWVEHUHLFK  1U  0DQQKHLP
-HQVHQ 0  7KH 7DNHRYHU &RQWURYHUV\ $QDO\VLV DQG (YLGHQFH ,Q 6WHUQ - 0&KHZ ' +
(GV 7KH 5HYROXWLRQ LQ &RUSRUDWH )LQDQFH 2[IRUG
-UJHQV 8  1HXH 6\VWHPH GHU 3URGXNWHQWZLFNOXQJ LP 6SDQQXQJVIHOG YRQ 5HJLRQDOLVLHUXQJ XQG
,QWHUQDWLRQDOLVLHUXQJ 3DSHU IU GLH $GKRF*UXSSH Å'LH %LQGXQJHQ GHU *OREDOLVLHUXQJ´ DXI GHP
.RQJUH IU 6R]LRORJLH  6HSWHPEHU  LQ )UHLEXUJ 9RUWUDJVPDQXVNULSW
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
-UJHQV 8 (G 1HZ 3URGXFW 'HYHORSPHQW DQG 3URGXFWLRQ 1HWZRUNV *OREDO ,QGXVWULDO ([SHUL
HQFH %HUOLQ LP (UVFKHLQHQ
-UJHQV 8/LSSHUW ,  6FKQLWWVWHOOHQ GHV GHXWVFKHQ 3URGXNWLRQVUHJLPHV ² ,QQRYDWLRQVKHPPQLVVH
LP 3URGXNWHQWVWHKXQJVSUR]H ,Q  1DVFKROG ) 6RVNLFH ' +DQFNp % -UJHQV 8 +UVJ gNR
QRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLRQHOOH ,QQRYDWLRQ 'DV GHXWVFKH 3URGXNWLRQV XQG 3ROLWLNUH
JLPH LP JOREDOHQ :HWWEHZHUE %HUOLQ 6 
-UJHQV 80DOVFK 7'RKVH .  %UHDNLQJ IURP 7D\ORULVP &KDQJLQJ )RUPV RI :RUN LQ WKH $X
WRPRELOH ,QGXVWU\ &DPEULGJH1HZ <RUN2DNOH\
-UJHQV 81DVFKROG )  $UEHLWV XQG LQGXVWULHSROLWLVFKH (QWZLFNOXQJVHQJSlVVH GHU GHXWVFKHQ
,QGXVWULH LQ GHQ QHXQ]LJHU -DKUHQ ,Q =DSI : 'LHUNHV 0 +UVJ ,QVWLWXWLRQHQYHUJOHLFK XQG ,QVWL
WXWLRQHQG\QDPLN %HUOLQ 6 
-UJHQV 81DVFKROG ) +UVJ $UEHLWVSROLWLN 0DWHULDOLHQ ]XP =XVDPPHQKDQJ YRQ SROLWLVFKHU
0DFKW .RQWUROOH XQG EHWULHEOLFKHU 2UJDQLVDWLRQ GHU $UEHLW /HYLDWKDQ 6RQGHUKHIW  2SODGHQ
.lGWOHU -  $P 1HW] RGHU LP 1HW]" =XU QHXHQ 8QWHUQHKPHQVNRQILJXUDWLRQ LQ GHU FKHPLVFKHQ
,QGXVWULH ,Q 62),0LWWHLOXQJHQ $SULO  6  II
.DSODQ 5 61RUWRQ ' 3  %DODQFHG 6FRUHFDUG 6WUDWHJLHQ HUIROJUHLFK XPVHW]HQ 6WXWWJDUW
.HVVOHU 6  6XSSRUW RI &6( E\ WKH &216(16 3ODWIRUP ,Q %XOOLQJHU +- :DUVFKDW - (GV
&RQFXUUHQW 6LPXOWDQHRXV (QJLQHHULQJ 6\VWHPV 7KH :D\ WR 6XFFHVVIXO 3URGXFW 'HYHORSPHQW %HUOLQ
/RQGRQ 6 
.|KOHU + '  $XI GHP :HJ ]XP 1HW]ZHUNXQWHUQHKPHQ" $QPHUNXQJHQ ]X HLQHP SUREOHPD
WLVFKHQ .RQ]HSW DP %HLVSLHO GHU GHXWVFKHQ $XWRPRELONRQ]HUQH ,Q ,QGXVWULHOOH %H]LHKXQJHQ -J 
+HIW  6 
/LSSHUW , D =ZLVFKHQ 3IDGDEKlQJLJNHLW XQG UDGLNDOHP :DQGHO 1HXRUGQXQJ YRQ 3UR]HNHWWHQ LP
LQWHUQDWLRQDOHQ 0DVFKLQHQEDX %HUOLQ
/LSSHUW , E 5HRUJDQL]LQJ 3URFHVV &KDLQV LQ WKH *HUPDQ DQG $PHULFDQ 0DFKLQH 7RRO ,QGXVWU\
,Q -UJHQV 8 (G 1HZ 3URGXFW 'HYHORSPHQW DQG 3URGXFWLRQ 1HWZRUNV *OREDO ,QGXVWULDO ([SHUL
HQFH %HUOLQ LP (UVFKHLQHQ
/LSSHUW ,-UJHQV 8'UNH +  $UEHLW XQG :LVVHQ LP 3URGXNWHQWVWHKXQJVSUR]H ,Q
6FKUH\|JJ * .RQUDG 3 +UVJ 0DQDJHPHQWIRUVFKXQJ  %HUOLQ 1HZ <RUN 6 
/XOOLHV 9%ROOLQJHU +:HOW] )  :LVVHQVORJLVWLN hEHU GHQ EHWULHEOLFKHQ 8PJDQJ PLW :LVVHQ
EHL (QWZLFNOXQJVYRUKDEHQ )UDQNIXUW 1HZ <RUN
0HVVQHU '  'LH 1HW]ZHUNJHVHOOVFKDIW :LUWVFKDIWOLFKH (QWZLFNOXQJ XQG LQWHUQDWLRQDOH :HWWEHZ
HUEVIlKLJNHLW DOV 3UREOHPH JHVHOOVFKDIWOLFKHU 6WHXHUXQJ %HUOLQ
0,7  7KH $JLOH 0DQXIDFWXULQJ 3URMHFW DW 0,7 )LUVW 4XDUWHUO\ 5HSRUW -XQH6HSWHPEHU
0RRUH * $  'DV 7RUQDGR3KlQRPHQ 'LH (UIROJVVWUDWHJLHQ GHV 6LOLFRQ 9DOOH\ XQG ZDV 6LH GD
UDXV OHUQHQ N|QQHQ :LHVEDGHQ
0OOHU-HQWVFK :  $XI GHP 3UIVWDQG 'DV GHXWVFKH 0RGHOO GHU LQGXVWULHOOHQ %H]LHKXQJHQ ,Q
,QGXVWULHOOH %H]LHKXQJHQ -J  1U  6 
0OOHU6WHYHQV **RFNH $  .RRSHUDWLRQ XQG .RQ]HQWUDWLRQ LQ GHU $XWRPRELOLQGXVWULH 6WUDWH
JLHQ IU =XOLHIHUHU XQG +HUVWHOOHU &KXU
1DGOHU ' $1DGOHU 0 %  &KDPSLRQV RI &KDQJH +RZ &(2V DQG 7KHLU &RPSDQLHV DUH 0DV
WHULQJ WKH 6NLOOV RI 5DGLFDO &KDQJH 6DQ )UDQFLVFR
1DVFKROG )  6\VWHPVWHXHUXQJ 6WXWWJDUW
1DVFKROG ) +UVJ  $UEHLW XQG 3ROLWLN *HVHOOVFKDIWOLFKH 5HJXOLHUXQJ GHU $UEHLW XQG GHU VR]LDOHQ
6LFKHUXQJ )UDQNIXUW0 1HZ <RUN
1DVFKROG )  6WUDWHJLVFKHV 0DQDJHPHQW ,Q 1DVFKROG )2SSHQ 0:HJHQHU $ .RPPXQDOH
6SLW]HQLQQRYDWLRQHQ ² .RQ]HSWH 8PVHW]XQJHQ :LUNXQJHQ LQ LQWHUQDWLRQDOHU 3HUVSHNWLYH %HUOLQ 6

1DVFKROG ) '|UUHQElFKHU &K0HLQHU +5 5HQQHNH /  *OREDOLVLHUXQJ XQG 3URGXN
WHQWZLFNOXQJVNRRSHUDWLRQHQ LQ GHU LQWHUQDWLRQDOHQ ,QIR&RP,QGXVWULH $UEHLWVWLWHO +HLGHOEHUJ LP
(UVFKHLQHQ
1HOVRQ 5 5  1DWLRQDO ,QQRYDWLRQ 6\VWHPV $ &RPSDUDWLYH $QDO\VLV 1HZ <RUN 2[IRUG
9RP FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV" 
1LVKLJXFKL 7,NHGD 0  6XSSOLHUV 3URFHVV ,QQRYDWLRQ 8QGHUVWDWHG $VSHFWV RI -DSDQHVH LQGXV
WULDO VRXUFLQJ ,Q 1LVKLJXFKL 7 (G 0DQDJLQJ 3URGXFW 'HYHORSPHQW 1HZ <RUN 2[IRUG 6

2·6XOOLYDQ 0  6XVWDLQDEOH 3URSHUW\ &RUSRUDWH *RYHUQDQFH DQG ,QQRYDWLRQ LQ (XURSH ,Q 0L
FKLH -6PLWK - * (G *OREDOL]DWLRQ *URZWK DQG *RYHUQDQFH &UHDWLQJ DQ ,QQRYDWLYH (FRQRP\
2[IRUG
3HUOPXWWHU +:  7KH 7XUWXRXV (YROXWLRQ RI WKH 0XOWLQDWLRQDO &RUSRUDWLRQ ,Q &ROXPELD -RXUQDO
RI :RUOG %XVLQHVV -DQXDU\)HEUXDU\ 6 
3IHIIHU -  3RZHU LQ 2UJDQL]DWLRQV 0DUVKILHOG 0DVV
3IHIIHU -  0DQDJLQJ ZLWK 3RZHU 3ROLWLFV DQG ,QIOXHQFH LQ 2UJDQL]DWLRQV %RVWRQ
3LFRW $5HLFKZDOG 5  $XIO|VXQJ GHU 8QWHUQHKPXQJ" 9RP (LQIOX GHU ,X.7HFKQLN DXI 2U
JDQLVDWLRQVVWUXNWXUHQ XQG .RRSHUDWLRQVIRUPHQ ,Q =HLWVFKULIW IU %HWULHEVZLUWVFKDIW -J  1U  6

3LFRW $5HLFKZDOG 5:LHJDQG 5 7  'LH JUHQ]HQORVH 8QWHUQHKPXQJ ,QIRUPDWLRQ 2UJDQLVD
WLRQ XQG 0DQDJHPHQW /HKUEXFK ]XU 8QWHUQHKPHQVIKUXQJ LP ,QIRUPDWLRQV]HLWDOWHU :LHVEDGHQ
3LFRW $5LSSHQEHUJHU 7:ROII %  7KH )DGLQJ %RXQGDULHV RI WKH )LUP 7KH 5ROH RI ,QIRUPD
WLRQ DQG &RPPXQLFDWLRQ 7HFKQRORJ\ ,Q -RXUQDO RI ,QVWLWXWLRQDO DQG 7KHRUHWLFDO (FRQRPLFV 9RO
 6 
3RUWHU 0 (  7KH &RPSHWLWLYH $GYDQWDJH RI 1DWLRQV /RQGRQ
3ULHV /  7KH 'LDOHFWLFV RI $XWRPRELOH $VVHPEOHUV DQG 6XSSOLHUV 5HVWUXFWXULQJ DQG *OREDOL]D
WLRQ 7KH *HUPDQ %LJ 7KUHH LQ %UD]LO 0H[LFR DQG WKH 86$ DQG WKH &DVH RI WKH 9RONVZDJHQ 3ODQW LQ
3XHEOD 0H[LFR ,Q *(53,6$  7KH 6SDFHV LQ WKH :RUOG $XWRPRWLYH ,QGXVWU\ .RQIHUHQ]EDQG
3DULV  -XQL 6 
5DJLQ & & +UVJ  ,VVXHV DQG $OWHUQDWLYHV LQ &RPSDUDWLYH 6RFLDO 5HVHDUFK /HLGHQ
5DSDSRUW $  &UHDWLQJ 6KDUHKROGHU 9DOXH 1HZ <RUN )UHH 3UHVV
5HLFK 5  7KH :RUN RI 1DWLRQV 3UHSDULQJ 2XUVHOYHV IRU WKH VW &HQWXU\ &DSLWDOLVP 1HZ <RUN
5HQQHNH /  ,QWHJUDWLRQVSUREOHPH EHL LQWHUQDWLRQDOHQ -RLQW 9HQWXUHV LQ GHU 7HOHNRPPXQLNDWLRQV
LQGXVWULH 'LVV LQ $UEHLW
5XLJURN :YDQ 7XOGHU 5  7KH /RJLF RI ,QWHUQDWLRQDO 5HVWUXFWXULQJ /RQGRQ
6DNR 0  'RHV 7UXVW ,PSURYH %XVLQHVV 3HUIRUPDQFH" ,Q /DQH &K %DFKPDQ 5 (GV 7UXVW
:LWKLQ DQG %HWZHHQ 2UJDQL]DWLRQV ² &RQFHSWXDO ,VVXHV DQG (PSLULFDO ,PSOLFDWLRQV 2[IRUG 6 

6DQWRV / 77LOO\ 6  'HVLJQ IRU 0DQXIDFWXULQJ ,Q %XOOLQJHU +- :DUVFKDW - (GV &RQFXU
UHQW 6LPXOWDQHRXV (QJLQHHULQJ 6\VWHPV 7KH :D\ WR 6XFFHVVIXO 3URGXFW 'HYHORSPHQW %HUOLQ /RQ
GRQ 6 
6DXHU ''|KO 9  'LH $XIO|VXQJ GHV 8QWHUQHKPHQV" ,Q -DKUEXFK VR]LDOZLVVHQVFKDIWOLFKH
7HFKQLNEHULFKWHUVWDWWXQJ %HUOLQ
6FKHUUHU &KU  *RYHUQDQFH RI WKH $XWRPRELOH ,QGXVWU\ 7KH 7UDQVIRUPDWLRQ RI /DERU DQG 6XS
SOLHU 5HODWLRQV ,Q +ROOLQJVZRUWK HW DO  *RYHUQLQJ &DSLWDOLVW (FRQRPLHV 3HUIRUPDQFH DQG
&RQWURO RI (FRQRPLF 6HFWRUV 2[IRUG 1HZ <RUN 6 
6FKPLGW *  =ZLVFKHQ %HWULHE XQG 2UJDQLVDWLRQ ² QHXHUH $XVVLFKWHQ IU GLH ,QGXVWULHVR]LRORJLH
,Q 2UWPDQQ *6\GRZ -7UN . +UVJ 7KHRULH GHU 2UJDQLVDWLRQ 'LH 5FNNHKU GHU *HVHOO
VFKDIW 2SODGHQ
6FRWW * 0  7KH 1HZ $JH RI 1HZ 3URGXFW 'HYHORSPHQW $UH :H 7KHUH <HW ,Q 5	' 0DQDJH
PHQW   6 
6HLS 6  1HW]ZHUNELOGXQJ LP *OREDOHQ :HWWEHZHUE 7UDQVQDWLRQDOLVLHUXQJ XQG 6WDQGDUGLVLHUXQJ
LP 7HOHNRPPXQLNDWLRQVVHNWRU :=% 'LVFXVVLRQ 3DSHU )6 ,, 
6LHEHUW +  gNRQRPLVFKH $QDO\VH YRQ 8QWHUQHKPHQVQHW]ZHUNHQ ,Q 6WlKOH : +6\GRZ -
+UVJ 0DQDJHPHQWIRUVFKXQJ  %HUOLQ 1HZ<RUN 6 
6O\ZRW]N\ $ -0RUULVRQ ' -$QGHOPDQ %  7KH 3URILW =RQH +RZ 6WUDWHJLF %XVLQHVV 'HVLJQ
ZLOO /HDG <RX WR 7RPRUURZ·V 3URILW 7RURQWR
6PLWK 3 *5HLQHUWVHQ ' *  'HYHORSLQJ 3URGXFWV LQ +DOI WKH 7LPH 1HZ <RUN
 ) 1DVFKROG 8 -UJHQV , /LSSHUW / 5HQQHNH
6RUJH $ 0  9HUWLFDO ,QWHJUDWLRQ LQWR (OHFWURQLFV 7UDQVDFWLRQ &RVWV DQG 2UJDQL]DWLRQ 'RPDLQ
,Q 6WDWH 0DUNHW DQG 2UJDQL]DWLRQDO )RUP %HUOLQ 6 
6RVNLFH '  'LYHUJHQW 3URGXFWLRQ 5HJLPHV &RRUGLQDWHG DQG 8QFRRUGLQDWHG 0DUNHW (FRQRPLHV
LQ WKH V DQG V ,Q .LWVFKHOW + /DQJH 3 0DUNV * 6WHSKHQV - ' (GV &RQWLQXLW\ DQG
&KDQJH LQ &RQWHPSRUDU\ &DSLWDOLVP 1HZ <RUN 6 
6WRUSHU 0  :RUOGV RI 3URGXFWLRQ &DPEULGJH
6WXUJHRQ ' -  7XUQNH\ 3URGXFWLRQ 1HWZRUNV 7KH 2UJDQL]DWLRQDO 'HOLQNLQJ RI 3URGXFWLRQ IURP
,QQRYDWLRQ ,Q -UJHQV 8 (G 1HZ 3URGXFW 'HYHORSPHQW DQG 3URGXFWLRQ 1HWZRUNV *OREDO
,QGXVWULDO ([SHULHQFH %HUOLQ LP (UVFKHLQHQ
6\GRZ -  6WUDWHJLVFKH 1HW]ZHUNH (YROXWLRQ XQG 2UJDQLVDWLRQ :LHVEDGHQ
6\GRZ -:LQGHOHU $  2UJDQL]LQJ DQG (YDOXDWLQJ ,QWHUILUP 1HWZRUNV $ 6WUXFWXUDOLVWLF 3HUVSHF
WLYH RQ 1HWZRUN 3URFHVV DQG (IIHFWLYHQHVV ,Q 2UJDQL]DWLRQ 6FLHQFH 9RO  1R  6 
6\GRZ -:LQODQG 8  8QWHUQHKPHQVYHUQHW]XQJ XQGYLUWXDOLVLHUXQJ 'LH =XNXQIW XQ
WHUQHKPHULVFKHU 3DUWQHUVFKDIWHQ ,Q 8QWHUQHKPHQVQHW]ZHUNH XQG YLUWXHOOH 2UJDQLVDWLRQHQ 6WXWWJDUW
6 
7HHFH ' -  3URILWLQJ IURP 7HFKQRORJLFDO ,QQRYDWLRQ ,Q 5HVHDUFK 3ROLF\ 9RO  1R  6 

7HHFH ' -  8QGHUVWDQGLQJ &RUSRUDWH &RKHUHQFH 7KHRU\ DQG (YLGHQFH ,Q -RXUQDO RI (FRQRPLF
%HKDYLRU 	 2UJDQLVDWLRQ 9RO  1R  6 
7HHFH ' - 3LVDQR * 6KXHQ $  '\QDPLF &DSDELOLWLHV DQG 6WUDWHJLF 0DQDJHPHQW ,Q 6WUDWHJLF
0DQDJHPHQW -RXUQDO 9RO  1R  6 
7HJHO 2  3URGXFW 0RGHOV LQ 6LPXOWDQHRXV (QJLQHHULQJ ,Q 3URFHHGLQJV WK $QQXDO (QJLQHHULQJ
'DWDEDVH 6\PSRVLXP 6DQ 'LHJR 6 
7ROOLGD\ 6 %R\HU 5 &KDUURQ ( -UJHQV 8  ,QWURGXFWLRQ %HWZHHQ ,PLWDWLRQ DQG ,QQRYDWLRQ
7KH 7UDQVIHU DQG +\EULGL]DWLRQ RI 3URGXFWLYH 0RGHOV LQ WKH ,QWHUQDWLRQDO $XWRPRELOH ,QGXVWU\ ,Q
%R\HU 5 &KDUURQ ( -UJHQV 8 7ROOLGD\ 6 (GV %HWZHHQ ,PLWDWLRQ DQG ,QQRYDWLRQ 7KH 7UDQV
IHU DQG +\EULGL]DWLRQ RI 3URGXFWLYH 0RGHOV LQ WKH ,QWHUQDWLRQDO $XWRPRELOH ,QGXVWU\ 2[IRUG 1HZ
<RUN 6 
8VHHP 0  ([HFXWLYH 'HIHQVH 6KDUHKROGHU 3RZHU DQG &RUSRUDWH 5HRUJDQL]DWLRQ &DPEULGJH
0$
8VXL &&ROOLJQRQ 5 $  &RUSRUDWH 5HVWUXFWXULQJ &RQYHUJLQJ :RUOG 3DWWHUQ RU 6RFLHWDO 6SHFLILF
(PEHGGHGQHVV ,Q 7KH 6RFLRORJLFDO 4XDUWHUO\ 9RO  1R  6 
YDQ GH 9HQ $+XEHU *  /RQJLWXGLQDO )LHOG 5HVHDUFK 0HWKRGV IRU 6WXG\LQJ 3URFHVVHV RI 2U
JDQL]DWLRQDO &KDQJH ,Q 2UJDQL]DWLRQ 6FLHQFH 9RO  1R  6 
9HUQRQ 5  ,QWHUQDWLRQDO ,QYHVWPHQW DQG ,QWHUQDWLRQDO 7UDGH LQ WKH 3URGXFW &\FOH ,Q 4XDUWHO\
-RXUQDO RI (FRQRPLFV 9RO  6 
:HQD 7+HQGULFN (*ODZH &K  +RVSLWDWLRQHQ DOV *HVWDOWXQJV XQG /HUQIHOGHU ]ZLVFKHQEH
WULHEOLFKHU .RRSHUDWLRQVEH]LHKXQJHQ ,Q (QGUHV (:HQD 7 +UVJ =ZLVFKHQEHWULHEOLFKH .RRS
HUDWLRQ 'LH *HVWDOWXQJ YRQ /LHIHUEH]LHKXQJHQ :HLQKHLP
:KHHOULJKW 6 &&ODUN . %  5HYROXWLRQL]LQJ 3URGXFW 'HYHORSPHQW 4XDQWXP /HDSV LQ 6SHHG
(IILFLHQF\ DQG 4XDOLW\ 1HZ <RUN
:LOGHPDQQ +  .RRUGLQDWLRQ YRQ 8QWHUQHKPHQVQHW]ZHUNHQ ,Q =HLWVFKULIW IU %HWULHEVZLUW
VFKDIW -J  1U  6 
:LOOLDPVRQ 2  7KH (FRQRPLF ,QVWLWXWLRQV RI &DSLWDOLVP 1HZ <RUN
<LQ 5  &DVH 6WXG\ 5HVHDUFK 'HVLJQ DQG 0HWKRGV $SSOLHG 6RFLDO 5HVHDUFK 0HWKRGV 6HULHV 9RO
 1HZEXU\ 3DUN &$
=\VPDQ -  +RZ ,QVWLWXWLRQV &UHDWH +LVWRULFDOO\ 5RRWHG 7UDMHFWRULHV RI *URZWK ,Q ,QGXVWULDO DQG
&RUSRUDWH &KDQJH 9RO  1R  6 
9HU|IIHQWOLFKXQJVUHLKH GHU $EWHLOXQJ 5HJXOLHUXQJ YRQ $UEHLW
GHV )RUVFKXQJVVFKZHUSXQNWV 7HFKQLN$UEHLW8PZHOW GHV
:LVVHQVFKDIWV]HQWUXPV %HUOLQ IU 6R]LDOIRUVFKXQJ

)6 ,,  )ULHGHU 1DVFKROG 'LH 6LHPHQV $* ,QNUHPHQWDOH $QSDVVXQJ RGHU 8QWHUQHK
PHQVWUDQVIRUPDWLRQ" (LQH )DOOVWXGLH EHU .RQWLQXLWlW XQG :DQGHO HLQHV .RQ
]HUQV  6
)6 ,,  $OH[DQGHU :HJHQHU 'LHQVWOHLVWXQJVNRQ]HUQ *URVWDGW Å%HVW UXQ FLW\ LQ WKH
ZRUOG´" )DOOVWXGLH &LW\ RI 3KRHQL[ $UL]RQD 86$  6
)6 ,,  -DQ 3ULHZH 'LH WHFKQRORJLVFKH :HWWEHZHUEVIlKLJNHLW GHU GHXWVFKHQ :LUWVFKDIW
² 6WlUNHQ 6FKZlFKHQ ,QQRYDWLRQVGHIL]LWH  6
)6 ,,  &KULVWRSK '|UUHQElFKHU .DULQ +LUVFKIHOG +HLQ]5XGROI 0HLQHU )ULHGHU
1DVFKROG /HR 5HQQHNH *OREDOLVLHUXQJ YRQ 3URGXNWLRQVVWUXNWXUHQ (LQH DU
EHLWV XQG LQGXVWULHSROLWLVFKH $QDO\VH JOREDOHU (QWZLFNOXQJVYHUEQGH  6
)6 ,,  )ULHGHU 1DVFKROG 7KH GLDOHFWLFV RI PRGHUQLVLQJ ORFDO JRYHUQPHQW ² $Q DV
VHVVPHQW IRU WKH PLGV DQG DQ DJHQGD IRU WKH VW FHQWXU\ $JHQGD   6
)6 ,,  )ULHGHU 1DVFKROG 5REHUW $UQNLO 0RGHUQL]DWLRQ RI WKH /DERXU 0DUNHW 2UJD
QL]DWLRQ ² 6FDQGLQDYLDQ DQG $QJOR6D[RQ ([SHULHQFHV LQ DQ ,QWHUQDWLRQDO %HQFK
PDUNLQJ 3HUVSHFWLYH  6
)6 ,,  &KULVWRSK '|UUHQElFKHU 5XGL 0HLQHU )ULHGHU 1DVFKROG /HR 5HQQHNH
5HJLPHZDQGHO XQG 3UR]HNHWWHQ5HHQJLQHHULQJ LQ GHU JOREDOHQ 7HOHNRPPXQLND
WLRQVLQGXVWULH  6
)6 ,,  (FNDUW +LOGHEUDQGW $QGUHD 2DWHV HGV :RUN (PSOR\PHQW DQG (QYLURQ
PHQW 4XDOLW\ DQG 4XDQWLW\ RI :RUN LQ WKH (QYLURQPHQWDO /DERXU 0DUNHW DQG
,WV 5HJXODWLRQ  6

)6 ,,  )ULHGHU 1DVFKROG gNRQRPLVFKH /HLVWXQJVIlKLJNHLW XQG LQVWLWXWLRQHOOH ,QQRYD
WLRQ ² 'DV GHXWVFKH 3URGXNWLRQVUHJLPH LP LQWHUQDWLRQDOHQ 5HJLPHZHWWEHZHUE
 6
)6 ,,  -RFKHQ /DQJ )ULHGHU 1DVFKROG %HUQG 5HLVVHUW 5HIRUPLQJ WKH LPSOHPHQWD
WLRQ RI (XURSHDQ 6WUXFWXUDO )XQGV $ QH[W GHYHORSPHQW VWHS  6
)6 ,,  .DULQ +LUVFKIHOG $XI YHUVFKOXQJHQHQ 3IDGHQ ]XP +LJK7HFK3URGXNW 'DV
'LJLWDOIXQNNRQVRUWLXP ² HLQH VWUDWHJLVFKH $OOLDQ] XQG LKUH )ROJHQ  6
)6 ,,  *HUG %HQGHU (QWVWDQGDUGLVLHUWH )RUPHQ GHU (QWJHOWEHVWLPPXQJ  1HXHUH
(QWZLFNOXQJHQ EHL GHU /HLVWXQJVYHUJWXQJ XQG GHU 3HUVRQDOEHXUWHLOXQJ  6
)6 ,,  )ULHGHU 1DVFKROG &KULVWRSK 5HLFKDUG 0DQIUHG 5|EHU $OH[DQGHU :HJH
QHU +J Å9HUZDOWXQJVUHIRUP DXI 0LQLVWHULDOHEHQH´ ² 'RNXPHQWDWLRQ ]XU
)DFKWDJXQJ DP  -XQL  DP :LVVHQVFKDIWV]HQWUXP %HUOLQ IU 6R]LDOIRUVFKXQJ
 6
)6 ,,  0DULD 2SSHQ $OH[DQGHU :HJHQHU 5HVWUXNWXULHUXQJ GHU NRPPXQDOHQ 'LHQVW
OHLVWXQJVSURGXNWLRQ ² ,QQRYDWLRQVIlKLJNHLW GHXWVFKHU .RPPXQHQ LQ LQWHUQDWLR
QDOHU 3HUVSHNWLYH  6
)6 ,,  0DULD 2SSHQ (ONH :LHFKPDQQ )UDXHQI|UGHUSOlQH XQWHU 5HIRUPGUXFN ² (I
IHNWLYLWlW XQG ,QQRYDWLRQVHUIRUGHUQLVVH DP %HLVSLHO GHU QLHGHUVlFKVLVFKHQ 6WX
IHQSOlQH  6
)6 ,,  +HUPDQQ +LEEHOHU Å0DUNWWHVW´ |IIHQWOLFKHU 'LHQVWOHLVWXQJHQ (LQIKUXQJ YRQ
:HWWEHZHUE GXUFK IOlFKHQGHFNHQGH $QJHERWVEHL]LHKXQJ ² .RQ]HSW GHV 3HUVR
QDOUDWHV 6WDGW 'HWPROG  6
)6 ,,  6WHSKDQ 6HLS 1HW]ZHUNELOGXQJ LP JOREDOHQ :HWWEHZHUE 7UDQVQDWLRQDOLVLHUXQJ
XQG 6WDQGDUGLVLHUXQJ LP 7HOHNRPPXQLNDWLRQVVHNWRU  6

)6 ,,  *HUOLQGH '|UU 7DQMD .HVVHO 5HVWUXFWXULQJ YLD ,QWHUQDWLRQDOL]DWLRQ 7KH $XWR
,QGXVWU\·V 'LUHFW ,QYHVWPHQW 3URMHFWV LQ (DVWHUQ &HQWUDO (XURSH  6
)6 ,,  +HOPXW 'UNH 5HJXOLHUXQJVV\VWHPH LQ GHU LQWHUQDWLRQDOHQ 7HOHNRPPXQLNDWLRQ
 6
)6 ,,  *HUOLQGH '|UU 7DQMD .HVVHO 0HKU DOV HLQ 1XOOVXPPHQVSLHO" 'LH QHXH 6WDQG
RUWNRQNXUUHQ] ]ZLVFKHQ 2VW XQG :HVW
0RUH 7KDQ D =HUR 6XP *DPH" 7KH 1HZ /RFDWLRQDO &RPSHWLWLRQ %HWZHHQ (DVW
DQG :HVW =ZHLVSUDFKLJ  6
)6 ,,  )ULHGHU 1DVFKROG 8OULFK -UJHQV ,QJH /LSSHUW /HR 5HQQHFNH 9RP
FKDQGOHULDQLVFKHQ 8QWHUQHKPHQVPRGHOO ]XP :LQWHOLVPXV  6
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